










Che Economist, 


WEEKLY COMMERCIAL TIMES, 


Bankers’ Gazette and Railway Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 





Vol. LVI SATURDAY, OCTOB ER 22, 1898 No. 2.878. 











THE 


| The Siasennied: 
NATIONAL “== 


CONTENTS. 


Ee SCONOMIST. 
GEOFFREY MARKS, THE ECONOMIST 
The Money Market ..... 1513: A Bad ¥ f | Ly 


t ion in I >] ( 152 

ii ee = = - 5 The International M Spain and the ¢ Debt 152] 

LIFE ASSURANCE SOCIETY. nent Against Ana m 1515. The Skilled ] r Market 152 

Accumulated Funds ey . 24 Millions. I he Indian Currer vies 1516 Wills and Bequests ...... 152 
Annual Income es ‘a a £300,000. “gas eee cya. FOREIGN CORRESPONDENCE : 


Si RN a diag a ood cir ic RL ca ala eines @inae-aione 


BONUS YEAR, 18985. |'icipal Banking’ ----. 1518 United States..0.00000.7 1523 


The next Division of Profits takes place as at 2” eee eee 1519 Austria-Hungary ........ 15 
31st Dec, Next. Business NOTES: New Loans AND NEw Com- 
All “with Profit’’ Policies effected now, on which a full year's |"!!! J hsurat __ PANIES ee eeeeeeserevece 1 ~ 
premium has then been paid, will rank for one year’s Bonus. ee a t , ' UAPITAL 155 106 
Vhole Surplus is divid mongst the Member — 7 ae : Re] ' 
it Cer j 


ee ee _ ... | THE BANKERS’ GAZETTE AND COMMERCIAL TIMES. 
Head Office—39 KING STREET, CHEAPSIDE, E.C 





Bank Returns and Money CORON EINES hi occ ceee es 154] 

Se ee 5 W ie a Loti 
CHATWOOD’S Railway Traffic Returns .. 1536 Colonial and Foreign Pro- 
Notices an a 1 Rep iia wewe 1538 duce Markets .......... 





Te ] }] Price Curremt...ccccccsce 


New Patent = Solid = Safes Iron and Coal Trades...... 10 Stock Markets Price Current 1 


THE ONLY SAFES ram bos MARK 


MAINLY owing to the action of the Bank in continuing to 


BENT STEEL, JOINTLESS take money off the market, the outside utes. which 





inclined to droop at the beginning of the week, have | 


Solid at all Corners. hardened up again, and 3 a cent. is now the veneral 


be supplied by 1 V the msker. — 1} } } 7 ] ° 
- _" generally expected, has produced little impression 


SEATWOOD’S PATENT SAFE & LOCK CO., LTD, | [°%°D4 e™PDasisins the Heeling that political affairs are 





SAMUEL CHATWOOD, Managing Director a critical conditio! 7 Lhis poitical uncertaint po leed, 
76 Newgate street, London, E.C.; Basinghall street, Leeds the dominating influence in the market, and so long as 
11 Cross street, Manchester. it lasts, it is idle to attempt to look uny listan: thead 

Lancashire Safe and Lock Works, Bolton. The only thing to! lone is to work cautiousl fy 

day to day, and, meanw! ,it is satisfactory to see that 
the Ba of England is r gnising its responsit ties 

SCOTTISH PROVIDENT ansis not hesitating to take the necessary measures to 
ender the precautionary dvance in its rate lectly 


INSTITUTION. Subjoined is cur usual table of current rates 


. ; NK RATE and MARKET RATE 
Mutual Assurance with Moderate Premiums. ae = . 


THE PREMIUMS 


le 

or £1,25% en e secured from the first fe 

we prot £1,000 1 

} 
I 2 25 pt Bank rat 

TH! | ITS oaae to the P hold Market ra 

and « to those ‘ ! 

es More than One-Half the Memlbx ho dic the S« LONDON MARKET RATE Compared with FOREIGN MARKET 

enn) led Bonuses which, eustudiiabemdind _— ra: = be 

that the eeauiieee do not asa rule exceed the non- BATES — sciad 


profit rates of other Offices, were, on t an 
addition of about 50 per cent. to the Po! 


The ACCUMULATED FUNDS exceed £1 0,500,000. 


London Office; 17 KING WILLIAM STREET, E.C = 
Head Office: 6 ST. ANDREW SQUARE, EDINBURGH 


———. 




















THE ECONOMIS Z 





—" 


“October 22, 1898. 


RATES of EXCHANGE 
A | ee Wh AM ] 
1 ‘ Ag 4 

1 Pe I I I Mille Per M 
France 2 
Gr i : ie f i : tus lita 
H I i west agst i i 
Ne y r t 4 4 4 st S 4 





THE SITUATION IN PEKIN. 


news Pekin continues to be interesting. Much 
to the surprise of the world in general, the Emperor is 
still alive The party of reaction, though entirely 
dominant, and supported in the main by Chinese 
opinion, has either shrunk from unpopularity, or has 
been influenced by remonstrances from the Embassies, 
ind has contented itself with keeping His Majesty under 


a house lake of the 
Palace. It 


explanation of 


ie 
on an island in a 


k which surrounds th 


second is the tru 


safety, fc doctor from the French Embassy has been pei 
mitted to see | , and to report on his health. He reports 
that the Emperor is anzemic, but in no danger cf death 
from diseas Stories of his formal deposition are still 
current, but they are not confirmed, and there are 
several signs that the Dowager-Empress and her agents 
are conscious of a check in their retrograde policy, 
and are hesitating as t what it is safest to 
do next. They may be acting under foreign pressure, 
thou: this is not admitted, or they may dread a 


evolt ll 
} ‘ 
the grea Vice 


serious 


the south- 


ys, € speci ully the Vice 


West, where two or three of 
{ Hun lan, the 
favour of 


sulties in the 


most warilke pi ovince of the Readies are 
great relorms 


i W ay of 
the 


selecting a new occupant for Throne. No child 
seems to be available, and a srowh man may make 
a party for himself, and choose to govern alone. It must 
not be fe tten that the force at the disposal ol the 
impress Dowager is not large, and is not bound to hei 
by anything stronger than bribes, which a new Emperor, 
once in possession of authority, might, if he were a man 


ol ordinar’ courage and decision 


, easily outbid. 
would then b 


Lives 
taken in great numbers, and the dominant 
that 


State is 


party may believe the risk involved in the dual 


less than the risk which would 
commencement of a new reign. 


headship of the 
arise at the 


It would arise even now, but that the reigning 
Emperor Hwang-su is evidently a weak man, inclined 


to make great changes, but 


of touch wit 


rtain how to set about 
h the majority of his subjects. 
He is known by the few who have access to his person 
to have deeply shocked and humiliated by the 
Japanese successes, which he 


not 


them, and out 


been 


believed would end in 
rom Pekin, and to have caught up the idea 
that they were due to the adoption at Tokio of Western 
manners and ideas. He hears, it is believed. more than 
is suspected from the clerks saa ladies of 


of the Palace, 
and has lately been some Hunanese 


driving him f 


much in the 
who have 


hands of 
encouraged his views as to the 
necessity of reform on Japanese lines. He has, therefore, 
been publishing a which read rather 
than the orders of a 
Empire. Some of 
them are sensible enough, as, for example, one ordering 
Western discipline for the Army, but some are foolish, 
as, instance, one ordering the disbanding of the old 
Army before a new one is ready, and all have a curious 
professorial stamp, as.if his advise 
. young student. They are 


peror abolishes B. for in 


professors, 


series of decrees, 
like the essays of a young reformer 
man 


capable of mastering an 


for 


were a schoolmaster 
The 


stance, the system of examining 


all somewhat rash. 


| Western 


in Chinese classics, substituting modern, and especially 
, knowledge, thus ruining the powerful body of 
students who are spread all over the Empire. He 
orders all Manchou Princes to travel in Europe that 
their minds may be opened. He grants unlimited freedom 
of the Press, centuries before such a grantcan be advisable, 
and instead of developing the Pefin Gazette, to which 
all officials are accustomed, sets up a new journal in 
Shanghai. He continually tells his agents throughout 
the Empire to abandon the ancient Chinese customs 
under penalty of banishment, and when he is Mahe’, 
remonstrates in an imploring manner with his great 
oflicers instead of changing them. He tries to put down 
cori ‘uption, both in the Army and Civil Service, without 
providing any other means of subsistence, and deprives 
the Manchous of their ancient share of all appointments, 
by deereeing that the Chinese, who are imme nets more 
numerous, shall be treated exactly alike. He is believed 
to have abolished the pigtail as a ‘Tartar netted 
though the evidence for this is not perfect, and there is 
a story that he appeared in the Tsung-li-Yamen in 
European costume, an offensive innovation, probably 
recommended to him by Japanese precedent. He 
moved, in truth, much too fast, and as he does not 
possess the relig authority of the Mikado, who 
can make anything seem right to the lower orders, 
and is not supported, as the Mikado was, by along array 
of feudal nobles, with small armies at their disposal, his 


101 ls 


refo ms created only irritation. The incensed Mandarins 
of the older type anes aled to the Empress-Dowager, who 
had experie} ce in governing, and t hat enc rgetic old lady 


mastering the is military force in Pe kin, arrested 


him, and compelled him to associate her with himself in 
the Empire. He was then removed to the lake 
mentioned above, and is practically a prisoner, while 


the Dowager governs the E: 
authority by the gradual, 
all suspected of favouring 


ivetting her 
execution of 
ning ideas 


npire alone, l 
but continuous, 
Western or refor 

It is quite useless to attempt to indicate the effect of 
these changes upon the foreign policy of China, for it is 
evident that things are not settled yet, and that other 


changes, perhaps revolutions, must speedily arrive. The 
conservative classes are relieved of their fears for the 
moment, but there is evidently a party favourable to a 


new policy. There has been a distinct swerve, made 
visib le by the anxious statements that the Empress is 
‘ not wholly opposed to reform,’ ‘and the effect of events 


Pekin upon the provinces is not recorded yet. The 


masses in China rarely move, but the provinces were 
once principalities, and are still very badly bound 
together, while in the South the fire of revolt, 
directed to the expulsion of the dynasty, is always 
smouilderin Strictly speaking, there is no regular 
Government in Pekin; only a Council, which concedes 


concessions as it finds most convenient for 

is not even known who has the greatest 
the Council, and with the Emperor 4 
, and a change in the occupancy of the Throne 
possible from week to week, soldiers must have risen to 
importance, and it is impossible that there should be 
any regularity or continuovs purpose in the conduct of 
foreign “ee abel The Ambassadors are evidently 
uneasy, or they would not have adopted the very 
offensive and irregular expedient of summoning 
European guards for their protection, and an anti- foreign 
outburst is, of course, always possiblein China. Thereare 
no signs of one at present, but no one can say with whom 
real power lies, and legal aughority is partially though 
not completely in —— Under these circumstances, 
it is folly to talk of ‘the policy of the open door,” or 

“the policy of ee spheres of influence,” as the 
Duke of Devonshire did on Tuesday. All = cies are in 
abeyance, and there is nothing to be done but wait, and 
see whethe r this very strange movement is the beginning 
of anarchy in China, or only the prelude to the formation 
of a new ie stronger government of the old kind. The 
Embassies are obvious! y determined to represent every- 
thing as going smoothly ; but China is a tropical ocean, 
in which no navigator, however experienced, can be 
absolutely certain that the heated calm of the day may 
not be followed at nightfall by a typhoon. 


and retracts 
the day. It 
influence in 
prisoner 
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| the propositions set forth at that Conference, but wv 





Oe THE 

INTERNATIONAL MOVEMENT AGAINST 
ANARCHISM. 

Tur German Kaiser has had a very narrow escape. Had 

it not been for the vigilance of one ife of 

the Kaiser might possibly have 


tober 22, 1898. | 











THE 


man, the life 
a 


momentous results for Germany and Europe so far 
as one can see. The incident will undoubtedly 
make for more stringent regulations throughout Europe 


+ 


against the anarchist movement, and will hasten the 


! 


been sacrificed, with | 


designs of the coming Conference, which was induced 
by the savage and absurd murder of the Empress | 
of Austria. We do not at present know what will be 


VY 


ve can 


easily guess the line which will be taken, and ws 


can 


see just how far it would be wise for England to co- 
operate, and at the same time set forth what the limits 
of such co-operation ought to be. Meanwhile let us say 


a word about this curious phenomenon of Anarchism 
which stionably growing rapidly among certain 
classes in Europe at the present time. 


ie NA? 
Is uNnqguU 


There is a kind of scientific Anarchism, propagated by 
such writers as Tolstoi in Russia and Reclus in France, 
with which we now have nothing to do. Mr Spencer, in 
his general philosophy, leans in the same direction 


) 
) 
limiting, and even finally abolishing, th 


State as we know 


e 
| it—/.e., the great centralised power, whose functions and 


. 1 
prestige bave 


last few 


undoubtedly 


years, so that the modern State is clothed with 


an authority and armed with a power which far exceeds 
the power and authcrity of a century ago. The fear of 


centralisation, 


burea 


and the consequent growth of a great 
icracy, is well worth consideration, and whatever 
we may thir of the arguments by which the 
peaceful scientific anarchists support their case, the case 
itself is a serious and important one, and worthy of the 
fullest study and criticism of all political students, 
especially in view of such Collectivist movements as 
would of the individual a mere pin in the vast 
machinery of the modern State. But it is not with this 
elaborate theory of scientific Anarchism that we have now 
to deal. It is with the Anarcbism of action, the kind of 
movement which led to the murder of President Carnot, 
of Senor Canovas del Castillo, of the Empress Elizabeth, 


| 
K OI some 


make 


and of Alexander II. of Russia, and which nearly led to 
the murder of Kaiser Wilhelm the other day. This 


is called the ‘‘ Anarchism of deed,” and we are 
bound to add, denounced and repudiated even by the 


revolutionary parties of Europe asa whole. This kind 


is, 


and there is a curious blending of the two 
Jements, modern criminology having undoubtedly estab- 
lished the close connection between certain 
mental and of moral disease. It cannot be said that the 
average violent anarchist is always an ignorant or ill- 
bred person, for, as in the cases of Emile Henry and of 
Ravachol, it was clear that we had instances of men of 
some education and intellectual capacity. But, in the 
main, the typical anarchist is, we take it, a man of 
stunted nature both of head and heart, with dangerous 
criminal tendencies. Sometimes those tendencies are 
due to feeble intellect, but they are more often due to a 
deeply-rooted vicious nature, which tinds delight in 


el 


forms ol 





Anarchism, in short, is usually a form of crime. The 
criminal tendency of the average anarchist is assisted by 
the superficial culture imparted by our mod.rn instruc- 
tion, by which it so often happens that the mind 
recelves sufficient knowledge to stimulate desire for 
action and knowledge of the means to act, without at the 
Same time receiving enough to provide mental and 
moral discipline. The claptrap of the revolutionary 
orator completes the work thus begun, the appeal to the 
passion for revenge and greed being that which most 
generally goes down with the kind of audience of 





Which the incipient anarchist forms an item. He 
broods on the misery of the world, and, being generally 
of the ne’er-do-well class, being naturally lazy and 
ineliicient, he gets into the habit of supp sing that the 


ills of the world as the 
themselves 
admit of 


y strike hiin—and these ills resolve 
into a demand for more to eat and drink — 











| who appear to enjoy the best time, and to be the chief 

upholders of the existing system of society. In all this 
there is nothing 1 it went on in 4 iome as 
truly as in modern Paris or Naples; | rts of 
modern invention have put into the hands of desperate 
and vicious men means lestruction which re not 
known to the ancients, 

Such is Anarchism in the main, and now we come to 
isk what it is proposs 1 to do ak t it, and to see how 
far we could co-operate in a interna il scheme 
without committing two errors at vai ( ith our 
principles and our history. We presum ut the main 
point which is lik » be insisted on is the greater 
association of tl olice of different cou es for the 
purpos liscovering anarchists, or those suspected to 
be such, of surprising them, of preventing their plots 
from ripening it leeds, of harrying them from one 
country to another, and of handing them over 
from the police of one country to those of another. In 
u word, the ‘' anarchist of di eds’ is to be a social out- 
law, with the ‘‘ mailed fist’ of the State vinst him 
everywhere. Nobody will deny that prospect is an 
unpleasant one, for it eans the increase of uw great 
secret power, which is needful in societ: but which may 
work danger in many ways, and which is rtainly not 
1uite consistent wit e’s ideas of freedom. But, then, 
some sacrifice of freedom is the price we must pay for 
social purity, and in regard to internal police matters 
we cladly pay it, because we think that mere rmal 
liberty is of less value than substantial protection of life 


abnormal actsabhorrent toallright-minded people. Violent 


an easy solution, viz., by killing the persons | 


‘: CONOMIST 


crown immensely within the | 


necessary measures for handing to 
'the police of other countries men who are proved 
to have either actually committed crime or to have 
undoubtedly conspired for its commission. ‘So far as 


| of Anarchism is partly the outcome of insanity, partly of | 
| crime, | in our law or practic 


| this end, we are decidedly 


|on which we in 


| hands a suspected person over to any extern 


‘its ends, thus educati 
| It is guilty, in all th 


‘ 





and goods. We must, theref count on a partial 


surrender of liberty so long as Europe the seat of 
lawless violence and criminal anarchy. Holding that 
view, We cannot say und that we will or will not 
co-operate in any scheme which may be con octed 


at the coming Inte so far as 
etection of 
State goes, we are 


rnational Conference. In 
genuine co-operation for the prevention and d 
crime against either persons or the 


fully in favour cf the most “om plete co-opt ration with 
foreign States for such a purpose. If England is really 


i 


made the base of operations by criminals who pretend 


that they are righting the wrongs of society, we are in 
favour of steps being taken to put an d to such 


a eccndition of things. We 


are in favour of 
over promptly 


we can see, this is done at present, but if any alterations 
can be shown to be necessary to 
in favour of their being carried 
» said, there are two vital points 
England must insist in joining foreign 
countries for this purpose. We must first insist that 
purely political rebels who are not guilty of actual crime 
shall never be surrendered, and secondly, we must insist 
that any accused person shall have a fair hea 
English Court of Justice before we drea 
him over to a foreign police. In 
not have any scheme under which 


out. But, as we ha 


ring in an 
handing 
ls, we will 
a secret police here 
il authority 

court of 


other wor 


without first the sanction and authority of a 
justice. 

Such being, as we think, the proper conditions under 
which it would be legitimate for the British Government 
to act in unison with Continental Governments to 
suppress criminal Anarchism, let us say one word in 
conclusion as to the way in which the anarchist is being 
manufactured by European society. We have said that 
the anarchist is, in our judgment, usually a criminal or a 
lunatic, but in the production both of criminal and 
lunatic the part played by the State and by society can- 
not be ignored. The State is undoubtedly to-day guilty 
of praetising immoral and Machiavelian 


Ineans to gain 
in immoral ideas. 
e large Continental States, of pre- 
vermting that liberty of speech, of writing, and 
nation which forms a safety-valve for popula: 

The country in which the platform is in possession 
of soldiers and the prisons full of journalists is a 
country which deserves to have anarchists because it 


os its citizens 


f combi- 
liscontent. 























we enjoyed, 
the funds were under official control, exeept a small 
portion lodged with the Presidency banks. When money 
was almost ur } surable at famine prices, the Financial | 
Secretary ‘sat tight’ upon his balances to the extent 
of several crores of rupres, although he could loan them 
out upon Gover! nt securities to the benefit of trade 
and advantage to the taxpayer in the shape of interest 
earned \nd in a very interesting and instructiv 
article that appears in the current number of the 
Edinl Ri the complaint made by Mr Gwyther 
| as to t treatment of the Treasury balances is 
| emphasise The Treasury balances, which are now 
all t slack season and large in the busy season, | 
| should,’ says the writer of the article, ‘‘ be adjusted in 
| the opposite v as to ease the money market in the 
| busy season, and brace it up in the dull season.’ 
Now,dealing first with Mr Gwytber’s oo ensions of 
iz it netary stringency in India, it may pointed 
| out that in certain es tial respects the position is now 
| more fa al in it was twelve months ago. At that 
| time the Government balances were being heavily drawn 
| upon to! t th i nd war expenditures. Conse- 
| quent t S iry of S drawings had to be | 
uspended. Thus pply of currency which bankers 
and t { and Was great juced. True, 
the cireulat 5 ui ‘ d the Govern- 
n { ] ! 5 it W l V l ad d wimes 
been ¢ Bu w uttered in outlying 
Was ! avauat the c ne j 
| cer is § atly needed. That caus 
| of } evel will this year be absent, 
| and it n 1, therefore, that the pressure will b 
| jess ana venu al ( o i much bette 
| than | pow f the t give hel; 
| will | ite! And this brings us to the 
l i hic the Government 
neces dea It juite true that these tend 
\| t g t dull and big in the bus) 
would b ich better if the opposite 
' the « it then tl bulk of the revenue is 


The country which 
waste ts ! In al uments be yi nd its means, 
while leay its poor to starve and to bear the stagger- 
ing burden of taxation, w ot eufter from anarchism whi 
no p ngements, however perfect, will get rid of. 
Ti ks to make mney anyhow, with- 
reg to tl uws of morality, will breed anarchists 
is sure] t stagnant stream will breed bacilli. 
There is escap m this law, and it is well for 
human society that there is not. If, therefore, the 
Continental Powers think they are going to put down 
Anarchism, to stamp it out by any police regulations, 


they are deluded ustice dea 


sternly with criminals 
by all me ins, but let it not be 


forgotten that 





THE INDIAN CURRENCY. 
\t the general meeting of the Chartered Bank of India, 
Australia, and China, held on Wednesday last, the chair- 
man, Mr Gwyther, expressed a fear of an early recur- 
rence of the extreme monetary stringency India that 
was experienced during the last busy season. ‘ If, 
said, ‘there 


he 


as no early amelioration of the present 
conditions, he much feared that during the shipping 
season, now near at hand, the money markets of bom- 
bay and Calcutta would once more witness the great 
tension which existed during the winters of 1896-7 
and 1897-8, with the inability of the banks to 
supply the demands of their customers, and con- 
sequent hindrance to the free movement of merchandise.’ 
And he went on to say that ‘apart from the 


questio! of t! currency, there 


rr 
ne Tre 


was a 
ry balance: S 


it defect in the 
As they were aware 


orea 


treatment asu 


in this country the public funds were lodged in the 
Bank of England, and were available for the purposes of 
commerce but India, vi hich was supp sed t< posse ss 


a much more paternal 


Government than 








} lt social 
injustice and vicious expenditure help to create | 
Anarchism, and that is far better to take some pains 
to strike at its causes than to expend all our efforts in 
dealing with its unhappy effects. 
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gathered in during the busy 


revenue naturally expands then, and very rightly it is 
arranged that the land revenue shall be collected at the 
time when the cultivators have their crops to dispose of, 
and are best able to meet the demands of the Govern- 
ment. It is difficult how that state of things ¢ 
be altered, the Goverment 


season. 


The general 


to see 


an 
and as it 


does seek 


is, to 
equalise matters somewhat, by arranging, so far as 
possible, that its sales of Council bills shall be larger in 
the busy than in the dull season. That action can, of 


coul 


, be supplemented by increasing 
deposits with the Presidency banks ; 


the 
but one 


Government 
would like 


to know better on what terms it is suggested that 
this should be done. For the Government to 
give the banks a_ considerable amount of money 


witbou 


t interest, or at a low rate which they could lend 
out at 12 


or 13 per cent.or more, would no doubt be a 


| very good thing for the banks but would it be a reasonable 


profit by lending out the money 


arrangement. In our view the Presidency banks 
habitually lean far too much upon the Government, and 
to encourage them to do so still more would hardly 
be prudent. On the other hand, if, as has also been 
suggested, the Government were to permanently increase 

ts balances and employ them in times of stringency at 
high rates it would lay itself open to the charge of taking 
more than was necessary from the pockets of the tax- 
payers in order that it might make a usurious rate of 


thus obtained. It is 


essential if, as we believe will be the case, it is decided 


that the Government shall continue its efforts to estab- 
lish a gold standard pretty much on the | that have 
hitherto been followed, that something should be 
done to mitizate em pressure that always arises in the 
busy season, and always will arise more or less, bi 


ines 


CAUSE 
the fluctuations in the volume of trade are very great 
relative to the supply of capital. But the suggestions as 


to how this may be accomplished have as yet been too 





vague and the orebio, and it is for that reason we have 
referred to them in the hope that the matter may receive 
fuller consideration when the Indian Currency Com- 
mittee re-assembles. 

HOME BANKING STATISTICS. 


Ix comparing the figures of the tabular statement that 
appears in our ‘* Banking Supp!ement”’ of to-day with 
those pl ublished at this time last year, all ywWwance has to 


be made for the fact that Coutts and Co. has been 
transferred from the list of private banks into that of 
joint-stock institutions. This done, it will be found that 
|the paid-up capital of the English joint-stock banks, 
which now stands at £60,491,000, exceeds the total 
| recorded twelve months ago by £417,000. This com- 
paratively small movement, however, is the net result of 


a number of considerable changes. Four banks, witha 


| total paid-up crpital of £1,088,000—the Glam hit 

the Huddersfield, the orth-Western, and the Oldham 
joint-stock banking companies—have ceased to have & 
separate existence, having been amalgamated with 
or absorbed by other institutions; one new bank, 
the City of Birmingham, has been established with 
a paid-up ca} ‘tal. of £100,000; and additions amount- 
ing in th aggregate to £1,405,000 have been made 
to the capital of other joint-stock banks. The net 
result of all these changes is, as has | said, 
n increase of £417,000 in the amount of paid-up 
ca} tal But against that has to be set a decrease Ol & 
slightly larger amount in the capital and reserves of 
certain private banks that as the interval have been 
taken over by joint-stock companies. On the whole, 
therefore, there has b2en no increase, but rather a sight 
diminution in the amount of capital invested in home 
| banking concerns. During the year, however, consid cable 
additions have been made to reserves, and, as will be 
seen from the following statement, the amount pro- 
pt ‘jet ar y funds held by the }oint-st ock ban] K3 and th of 





about 
year 


the private banks that publish accounts is now 
£1,100,000 in excess of what they possessed 
ago. 
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eet saad ae casa arose tea 
— CaprraL and Reserves at Enp of June. and, taken altogether, the joint-stock banks of the 
ral = 1897. United Kingdom held approximately on June 30th last 
1s | (joint-stock banks and private deposits to the amount of £741,800,000, as compared 


he | banks publishing accounts) ......... 98.712.000 .. 97.755,000 | with £716,000,009 at the like date in 1897. 















































of tland 5,479,000 15,447,000 ‘ 
yy || Ss I ee fbb hee shSN.6S 68 2d HOSS EOS OO 15, iJ, ee a, , COMPARATIVE STATEMENT ( a £ ep a | 
| ; ae : ARA Sr. MENT (partly estimated) of Deposits and | 
n {I | feolandl ...-... ease > 10:477,000 |: 10,365,000 De ee eee ee | 
_ | DIE cccnnpenase nes .« 124,668,000 .. 123,567,000 ee in alal se cae | 
as || And if in addition to the amouts shown above we 1898 1897 189 189¢ 1896. || 
Ss | 56 e — —— -— | -—- _— —-- — — — —— | —— — 
. ‘| allow about £3,000,000 for the capital and reserves of ¢ ¢ e ¢ e 
of the private banks that do not publish accounts, the total | Pnsiandand Wales ..... a 
“ - . miuGes 
ak | of the proprietary funds of all the banks of the United | scotland } some Lon- | | 96,600,000 96,900,000 95,900,000 95,700,000 94,500,00 
ve || Kingdom may be estimated at about £128,000,000. oo | ae 5 ee ee a a | 
at || We show elsewhere that latterly there has been a | Isieof Man ................ 2,300,000 2,100,000 2,000,000 2,300,000 2,500,001 
to | pretty general decline in the prices of first-class securit'es. Total 741,800,000 729,600,000 716,000,000 693,500,000 707,000.00 
|| To this movement, however, bank shares haveconstituted | m,.. 3. : . Ses 
by | os an ‘tion. Of tl t} 7 ie tal al Maal ee The deposits of the private banks, whose accounts are 
“ 1 exception. 1ese the pri:es ; declinin: . : . 
id nt Hi ad t] hief j I ili ip ae Rai hee tabulated in the ‘‘ Supplement,’ amount to £40,000,000, | 
ave advancer 1e chief impelling caus e . . M1h ; 
a “a sania th, th I 1 5 Tl = haa ! tl and if we estimate at from £15,000,000 to £20,000,000 
yetter profits that have been earned. le exten 1e . TRIER ; : . 
le nighageall.. 7 . — the continuously diminishing total of deposits in the 
rise may be shown thus :— ; S 9 
ks : ee private banks that do not publish any statement of their 
id - a affairs, we arrive at the following :— 
In Supplement, In Supplem -nt, In Supplement, 
ly Sent Stock I ‘ + October, 1898. October, ¥€97. October, 1896. EstimaTEep Tota. of Deposits and Cvrrent Accounts held in 
. oint-Stock Banks | —— ———$—$—$——S—S} —————————————————_——  -—__—— —___-—— . ss , 5 _ 3 os a > of > | 
“0 of United Kingdom } Capital Market Capital Market Capital Market U NITED Kixcpom at the I ollowing Date Bank of ENGLAND 
se Paid up. Value. Paidup. Va.ae. Paid up.) Value. Stated Separately. 
at ee Boe erg ee ere a jit 
, = : & e # * & # Exclusive of Bank of oor 
ig England and Wale: ~ asia ee a ates Roland In all, say, 
Total .............. 160,386,000 , 19,367,000 ; 99,704, a : aes x nis flit ee , 
X- Deduct capita 2 2 e : P — 
for which mar 12 20 0) Ta BE AN = aa eae 
of Se eat Say, Ju’y. 1898 750,000,000 to 760,000,006 000,000 800,000,000 to 810,000,000 
e i ‘ t can Say, January, 18 750,000,000 to 740,000,000 50,000,000 780.000.0006 to 790.000.00¢ 
1s } not be esti s ich es coe Say, July, 1897 30,000,000 to 740,000,000 57,000,000 78( 000.000 to 790,000.00 
ad | mated 4,215, 00€ 5,504,000 . 3,450,00C Ss uy , January, 1897 720,000,000 to 730,000,000 55,000,000 77( 1.00 : 00 to 7 0:000°000 
4 — - ee ee ae Say, July 1896... 720,000,000 to 730,000,000 65,000,000 720,000,000 to 790,000,006 
b- | y 0 190,009, 00 55,86 000 187,555,006 56,254,000 dity UU Say, January, 1 % 700.000.000 to 71 100,000 59.000.000 760.000.00% 7; 000,008 
Scotland 378,000 9.502,000 30,311,000 9,502,000 25,947,000 Say, June “1895... 680.000.000 to 700.000.0000 46.00 ‘000 730.000.0 to 740,000,000 
ve Ireland 46,000. 7,114,000 21,053,000 7,109,000 20,361,000 | <0? 6? ry ane Ae bd rte od MS ret ed a  eannae 
i . : 4 as ; 7 ¥ Say, Jan lary 189 ¥50,.000 OOK o 67 WO,000 $7,600,000 690,000,000 to 70,000.00 
8 Isle of Man .. 105.000 192,000 105.000 380,000 125,000 405,000 Say, June, 1894 ...'640,000,000 to 650,000,000 43,000,000 680.000.000 to 690,000,000 
a ae a 2 tee ie aed eet Say, January, 1894 630.000.0000 to 64 100,000 34,000,000.6'70,000,000 to 680,000,000 
1e | Total »f 42,000 V4 OU 12,050,000 y302,000 72,790,000 2 wn Say, June, “1893... 630,000,000 to 640,000,000 39,000,001 670 00% 100 to 680.000.006 
T3) eee ee on a i Aa ld lal —_ Say, January, 1893... 650,000,000 to 660,000,060 34,000,000 680 000,000 to 690,000,00( 
t e Say July, 1892 650,000,000 to 660,000,000 39 100,000 690,000,000 to 700,000,006 
at E aa din ; . 1h s Say, January, 189 630,000,000 to 650,000,000 36,000,000 F 00,000 to 690,000,004 
18 as ws : : premium = premium, a premium Say, July, 18y1 Vy XY) to 640.000 0M 42,000,000 66 OOOO to 100. O06 
. ae : ” oe) ’ — a ’ Say, January, 1891 120,000,000 t 100,000 4 100 6 
0 | trela ‘ 2U9 ” 196 ’ 186 ” Say, July, 1890 00.000. 00K un 100.00! ” Ky 
; fete, —_——— —— ee neemmens | Sav January, 189 0000;00 100 34 \ x 
“Me Tota! I Kingdon + a CoS e cU/ or Sam Sear. ; 1889 1) O00 OM e 0.0m 10.0 
7a «CI 7) . Say, January ] J 7 J t A } IS A 5 J t C WS Wi 
re The average market premium on the shares of the | say july, °"1 0,000,000 to 00 32.00 
ae English banks, which in October last year stood at 225 : : 
: - ¢ It has to be remembered, however, that in all caleu- 
| per cent., has advanced to 238 per cent., and a propor- . ee oe 
; See ; : lations such as this a g od deal of money must be 
| tionately greater improvement has been realised by the |_ “pga \ — 
ae aa ; : .. counted two or three times over, as the deposits in the 
Irish banks, the advance in the average premium having eh > al 
a a a : Metropolitan banks consist in part of the reserves of 
| been from 196 per cent. to 20U per cent. The Scotch s at apes a 
ut {i . 2 : provincial institutions, and those in the Bank of England | 
} banks present a much less satisfactory record, the rise s zs A sae 1} 7 ] | 
h ° : ‘ . a a, are made up to @ considerable extent of the balances of | 
\t | in their case being very slight, only from an average ee ee a 
| . 7 - : ee ‘ oe Londo! JAD KS. 
Oo | premium of 226 per cent. to one of 228 per cent. oa i 
‘¢ og : , It is needle-s to repeat what we have so often said 
n | Looking to the present exceptional activity of certain of ; ; “re ' ; wer ee 
, . before as to the impossibility of making any detailed || 
of | 
‘ might have been thought that the banks there would aaa : : ies 1 
it | igh modes of classification adopted by different institutions. || 
have shown as great an improvement in market estima- | m al ' : 
ca . : ; , + [The most that can be done is to separate them into @ 1] 
tion as those on thisside the border; but Scotch traders 7 . 1: ' 1 
J co. : =a few broad categories, and this we do in the following || 
of the better class are getting to avail themselves to an .: ; : a || 
| Lae ; ~s z comparative statement. [In the total for last year are || 
ever increasing extent of the more advantageous terms rs 


. 1 } 1 ‘ ‘ } 

: a included the assets of Coutts and Co. and ot the private | 

on which they can obtain money in London than at oe rere eaten 

‘ banks taken over in the interval by joint-stock institu- 

home. a ; : 7 oe 

a ee ; 2 nn ‘ tions, The figures of the Bank of Eug 

[he deposits of the English joint-stock banks, as ee ae a 

| ; ; P . : are not inciuded in the stateme 
tabulated in the ‘‘ Supplement,” amount in the aggregate 


to £596,800,000. This comp:res with a total, including aie . o ¢ 


the most important branches of trade in Scotland, it ¢ 
) port Cc t ; analysis of the assets of the banks owing to the different 





























| r 
a 
, i 
n | 
a Coutts and Co., of £572,500,000 at this time last year, | Cash in hand and money 
| ss) Sy ’ J D 
h | and thus shows an increase of £25,800,000. But two |] & Call........-- 131,997,00 126,76 85,01 
| private banks, Williams and Co. and Woods and Co., oe 25 eee = sia ‘ 7 
h | which twelve months ago held deposits to the amoun: of | | eae CT 651.000 .. 21.761.000 .. 3.890.000 
‘ <3,4 ),000, have since been taken over by two metro . 
- | PO itan joint-stock banks, and there have been other 20,000 .. ¢ 3 
s absorptions of smaller private concerns by joint-stock The chief yvement es 3 1 of || 
, banks It may be taken, therefore, that of the | over £13,400,000 in liscou \ 1] 
P || £25,800,000 of increase in the deposits of the joint-stock | although, owing to the t t t 
r | ban bout £4,000,000 represents not new acsumu- |} 0a ks do not state t Ln t l i l un d 
f | | lat sof money, but dep sits previously held by private | advances sepa ately, it is imp tel 
a | ba \nd going into the figures a little more closely, | under which of the two hea the increase has taken 
; } IC 1s | that during the twelve months the deposits of | place, yet there is reason to conclud hat the growtl 
. 1 | the purely Metropolitan banks increased by 3} millions, | has been wh ly in the advances That, at any rate, is 
: } | and those of the Metropolitan banks with country | seen to be the case with the banks that do distinguish 
branches by 191 millions, of which latter total, however, | between the two items, and as to which a comparison 
| : considerable poi tion consists of the deposits taken over | with last year W orks out thus: 
| of , ul ks with which am ulgamations have been : JC = 
; Hected. Fhe Scotch and Irish bauks each show, as 
> | | en — the corresponding period of last year, AN | Discounts........ 10,014,000 .. 40,854,000 .. 840,000 |] 
icrease in deposits of between £500,000 and £600,000, | Advances ........ 148,741,000 .. 139,096,0 645,000 || 
a — 
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Ac { nly other imp nt change, the i increase | 
of full } millions in the cash in hand and money at | 
call, the indication afforded by the return for the relatively 

banks that separate the tw items is that both 

have increased in pretty equal proportion. The Scotch | 
banks, w ussets greater by close upon a million than 
last year, show an Increase of al (1.390.000 in their 
investments, and a small decrease in their discounts and 
dvances, while as regards the Irish banks, the only 
noteworthy cl ge is an increase of about a million in 
discount and vdvances. 





MOVEMENTS IN FIRST-CLASS SECURITIES. 


I Kk since the final | eal up ol the long peri d i 
staynation the money m irket which occurred i 
mepte 1896. there has bee a general tende! cy in 
he markets for the highest class of securities towards 


+ 
U 
l wel pi ices 


The Causes which contributed to the in lat .d prices of 
| 


} 


that period we well understood, the want of confidence 
induced by the Baring collapse having almost entirely 
put an end to speculation in new enterprises, and thus 
directing a stream of money into the market for stocks 
possessing un mpeach ible secu ity. The Bank rate 


stood at 2 per cent. 


for a period of over two years and a 
half, an 


d as during that tin 
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The reasons for the recent fall are not quite so clear 
1s were those for the previous advance. Rates for 
| money, although they have not gone back for any 
leng ened period to the extremely low level which 
pre l from 1894 to 1896, have never been very high, 
the Sek rate having never risen above 4 per cent 
while its average for the year 1897 was only 22 per cent., 
and the average market yr best three months’ bills 
was but slightly over 1} per cent. Of c purse, it is well 
understood that the broadening out of the field of invest- 
ment and enterprise leads to depression in first-class 
securities. As we showed last week, however, there has 
sted for months past something like stagnation in 
nearly every department of the Stock Exchange. 
Political scares hav ecurred, and have at times 
hecome acute, but te porary alarms of the kind would 
scarcely create permanent depression in these stocks, 
Their etfect would rather be to induce the more cautious 
class of investors to put their nto rail 


money 


Liway 
cks, and the 


debentures, corporat! curities, 


+ 1; he . 
yn si ilKe 8 


as being least likely to be atfected by international 
| complications. 

It would appear, therefore, that the c.uses of the 
present depression must be looked for somewhat outside 
the usual limits. One of them is probably what we 





1e money could nearly always 
be borrowed at the rate of about } per cent. per annum, | 
it became a profitable operation to take large ai ounts | 
at that rate and invest them in Consols or securities | 
yielding but little nore interest than British Govern- | 
ment stocks. The collapse in market values of this 
class of securities when the Bank rate was at 
length raised to 24 per cent. constitutes quite 
a landmark in Stock Exchange history. Subsequently 


there was some 


recovery, as influences of considerable 
power still remained to support prices This was par- 
ticularly the case with Government stccks, large 


amounts of which have to be purchased from time to 
time on account of the sinking fund, increased as it 
by the addition of large Budget surpluses. 
have for the 


was 
These latter 


past two years, as 1s well known, been 
diverted by special Acts of Parliament to national 
defence and other purposes. There was also a large 


increase in the 


amount of savings bank deposits to be 
invested in Government Securities when the limit of the 
amount accepted annually was raised to £50, and the 
maximum of individual accounts was extended to £300. 
Still the downward movement 
been more or less continuous, and has become more 
accentuated during the current year. In many cases 
quotations have during the past month touched a lower 
point than at any time for, say, three years past, while 
the spasm which ‘has affecte . the markets this week has 
still further reduced market values. The following table 
shows broadly what the range of prices has been during 
the current and two previous years : 


in market values has 


Re Pre- Highest and Lowest Prices. 
deem- sent — - 
able. Price.) 1898. 1897 1896, 
BEY Gongols. osx wsc ds 1923 108% 1134)1082,1137)110 1133)105} 
| 1905 1044 1062101 107 104 1083/102 
3 %, Local Loans...... 1912 109 1122109 {115 1114 114¢)109 
Canada 4 &% Guaranteed) 1913 114 121}1123/1233 1164 1224/1113 
India 34 ' 


1931 113 1174 1113 1194 1164 122:,1144 


Metropolitan 3%...... 1941 111 1143 107411571123:120 107} 
Birmingham 3} ¥ 1946 1174 124}114 127 |120 131 1164 
Dublin SAY 2.20020... 1944 1124 1133109 115$111 1164/1104 
Hi 2 eae Irred. 1274 1335|1253135 |1293/141 128° 
Nottingham 3 %...... , | 1114 118 108° 119 11441223 1123 
Leeds]4 % deb......... 1927 1204 125 118$127 123 13031224 
& @BeC? 

Canada 3 seseeese 1938 103 107 99 108 102 107 98 

es eae 1916-36 112 117 1074 117} 11431203 1084 
Matel 33 % ......5... 1939 106 1074104 1093 106} 113} 1023 
New South Wales 4 933 118 122411241239117 1234113 

New Zealand 4 1929 113 116; 108 1234117 1234113 

Victoria3$ % ........ 1921 105 10741014110 104 109} 998 
Great Eastern 4 deb. | 1444 1519143 1523148 161 147 

Great Northern 3 | 120 1189109 1204115 124 1144 
Great Western 4 146 1567146 15831514164 1514 
nand N.-West 3 113 12041113122 116 1243115 

South-Fastern 5! 1804 11913179 1937187 2003 183 























referred to last week as be 
ul dult ess on the 


Tt } fF ry) : } Tr 1, 
tion Of money in traa 
ing 1 ind 


Ina 


ing partly res} 
Stock Exchange, viz 


ing to the activi 


sible for the 
, the absorp- 
ty of the lead- 
try, and the profits which 
to find their way » high- 
stocks, and will hardly sO they can 
jue to be employed in the which pro- 
duce them on a high ily rem 

Connected with the same 


, OW 
ustries of the cou from 
have 
class 
conti! 


not yet begun back int 
while 
bt usinesses 
unerative basis 


industrial activity 


do 


to 


ot 


extent is the fact that | prior to the commencement 
of the quiet period now apparently coming to an end 
there was a very active promotion of industrial com- 
panies and applications for capital in other forms. 
These have scarcely yet been absorbed and digested, 


many of the final calls having only just been paid up. 
Finally, there is the fact that in addition to the demand 
for first-class stocks being less keen, owing to the cir- 
cumstances referred to, the supply has been increased in 
some directions. Notably, some banks and other large 
holders of Consols have thought it prudent to realise 
considerable blocks before the price went still lower, the 
values at which the stocks stood in their books enabling 
them to show a big profit on the sale. 

Other minor circumstances have, no doubt, contributed 
to the result, but from whatever arising, the fact 
remains that a serious fa!l has taken place. And the 
question must be a serious one for those who purchased, 
say, Consols at 1134 less than two years ago. The price 
having fallen recently to 1022, shows a loss of more than 
the who'e interest for the period, a matter which must 
be of particular interest to the Post Office authorities, 
who were compelled to make large purchases owing to 
the increase in the deposits at the period above referred 
to. 

And it seems not improbable that as regards Consols the 
process may go still further, since in a little more than 
four years the interest will be automatically reduced to 
two and a-half per cent. per annum. The public, too, 
have of late shown a marked disinclination to take up 
new issues of stock at very low rates of interest, the 
attempts of municipal corporations to place two and a- 
half per cent. loans having been, in several cases, quite 
unsuccessful. 


c 


cause 





MONICIPAL BANKING. 


Tue decision arrived at last week by a sub-committee of 
the Glasgow Corporation Finance Committee to recom- 
mend the Council to seek Parliamentary powers to issue 
notes, payable in gold on demand, to an amount not 
exceeding £500, 000, and to engage in the business of 
borrowing and lending money, musi have caused con- 
siderable surprise not only to bankers, but also to the 
public in general. How far this new departure will be 
approved of by the Committee we cannot say, but one 
thing, at allevents, is certain, viz., that any steps for the 
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immediately encounter the strenuous opposition of the 
Scotch banks. Whatever opinion we may have as to the 
wisdom or otherwise of the Act of 1845 limiting the note 
issue to the banks then existing in Scotland, and thus 
creating @ monopoly that had its dangers and is now in- 
vidious, it must be acknowledged that the present 
institutions give no uneasiness as to a want of security. 
Indeed, the proportion borne by their circulation 
to their liabilities in general is so trifling, that the pre- 
cautions ensured by Sir Robert Peel’s legislation are 
now entirely unnecessary, the reserve held being 
to all intents and purposes against the banks’ total 
indebtedness. Time was, however, when this was 
otherwise, and then a hesitancy to trust—the fruit of 
disastrous experience—centred in the note issue. Over- 
issue and inconvertibility had been the constantlyrecurring 
causes of wreck in financial circles, end to some extent 
the 1545 Act originated through them. No doubt there 
were, and are, anomalies, there being neither rhyme nor 
reason in the distribution of the present authorised issues 
of the various banks, nor would such a thing as the 
monopoly of issue be thought of nowadays; but 


nise that the Scotch banks have used their privileges 
not only to their own profit, but largely for the 
benefit of the nation. It is a truth beyond dis- 
puting, that in the past, but for the note issue 
the services rendered in the country districts would 
have been restricted, to the serious disadvantage of the 
community. The power to issue notes dispensed with 
the necessity of holding coin, to a large degree, whilst 
the cost of transmission was ni] compared with what the 
carriage of specie would have been. It was this power 
of issue that constituted, and still is, the great gain 
derived from the circulation, though the direct profit 
was, we consider, underestimated by a recent writer, who 
sought to confine the immediate return to the authorised 
issue (not much more than one-third of the circulation). 
He forgot that whilst theoretically the noteholders have 
the security of specie for the unauthorised issue, this 
money is equally available in practice for the general 
liabilities of the banks, and would be held by them even 
were the circulation abolished to-morrow. The expenses 
no doubt are considerakle—printing, licence, stamp 
duty, kec.—but the margin is inviting, and it is not to 
be wondered at that from time to time complaints 
arise as to the monopoly, and proposals for its break up 
are mooted. 


The suggested advent of a corporation into the bank- 
ing world will, however, raise some objections. First, 
with regard to the note issue: £500,000 appears a small 
sum, though that would probably only serve to open the 
case. But if one corporation had the concession granted 
to it, why not others? and if public bodies, why not 
private companies? The latter,in many instances, have 
& much more secure basis of credit than the former, and 
could not in justice be denied the privilege extended to 
the others. in short, it would open the question of free, 
unrestricted issue, on the plausible pretext that time 
would soon prove where credit was misplaced. Theo- 
retically, this may be so, but practically, the nation can- 
not afford to risk such procedure. We have the indis- 
creet and over-confident, the ambitious and extravagant, 
not to speak of the needy and impecunious, always with 
us, and whether these be corporations, companies, or 
private individuals, we should hesitate before we tamper 
with legislation, which may have had its drawbacks, but 
has had the result of focussing into powerful, responsible, 
and professionally trained institutions the most delicate 
instrument in our banking system. 

_ Itis proposed that gold or negotiable securities shall be 
held for more than half of the issue current, and that the 
remainder be secured by the surplus assets of the cor- 
poration. This brings us to the second point—the 
Scheme for a borrowing department, with current 
accounts and deposit receipts. It is not that there is 
any inherent difficulty in the carrying on of a municipal 


bank. Trained officers could be readily got, and in a 


| commercial city like Glasgow, the directors, if properly 


chosen, could be a most excellent body. But the danger 


siatedeeintnareninienatismaicniiamaaseaesiee » 
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alteration of the existing law as to the issue of notes will | would lie in the want of a tradition, and in the tempta- 
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tion to lock up the resources in undertakings that would 
never have been begun had the present system of things 
been continued. It would be felt that the moneys were 
under the control of the corporation, and if funds 





| were needed, as they would assuredly be, for urgent 


necessities, application would be too easily made to 
the bank. In the end, the funds might be returned, 
but there would 
not being readily convertible, through being devoted to 
municipal purposes. And everyone knows what failure 
to pay on demand means to a banker. 
what it does to no one else. 


It means to him 
The history of municipal 
been a chequered one, and whilst we can 
imagine such a bank being conducted to the profit of the 


| community, we may assume that if the power of issue is 


| withheld, 


| nearly nin 


tarily decided to forego the “ differential’ rates upon 
ne } 1¢ 
| cate as f 


, | Trunk Railway j 
we have to deal with what exists, and we all recog- | sick of the war of rates which, in a more or less acute 


| east 


| with it for business betwe 


| Trunk Company, has shown 


the proposal will prove abortive in the present 





Ir the proprietors of the Canadian Pacific and Grand 


Y 
Companies are not by this time heartily 


form, has been going on wearily and unprofitably for 
months, they are a more complaisant body 
of people than are generally met with in joint-stock 
enterpris It was announced some weeks ago that, in 
deference to the view expressed by the Inter-State Com- 
merce (€ Canadian Pacific had volun- 


the 


LHC 


mission 


ntal passenger 


connection with 
some 


traffic, in 
hic] cfmibslics age nd i 
which t trouble arose, and in 
it was hastily concluded that 
meant pra the cessation of hostilities. but 
this was by no means the case. The question of freight 
rates between San Francisco and [astern points on or 
of the Missouri River was referred to arbitration, 


quarters 
this decision 


and as the arbitrators selected decided on Wednesday 
last that the Canadian Pacific is not entitled to 
‘* differentials’ on that traffic, it would seem 

heht over tne 
Canadian Pacific and the American roads competing 
en the Atlantic and the Pacific 
may now be considered as finished. It is not 
improbable, indeed, that the Canadian Pacific is th 
more ready to ‘‘climb down,’ not only because the 


American roads have been carrying on the conflict 
with unexpected vigour, but because an agitation 
had been set on foot for obtaining from the United 


States Legislature a 
which freight 
Dominion, and rice versa, and forthe withdrawal of certain 
other privileges. Be that as it may, however, the 
correspondence that has passed between the presidents 

the two Canadian roads, which has been published 
this week, following closely upon the remarks made by 
Sir Rivers Wilson at the recent meeting of the Grand 
only too plainly that the 
juarrel within the Dominion is being waged as fiercely 
as ever, and that, in fact, the negotiations have reached a 
kind of impasse, from which neither of the combatants 
seem disposed to retire. 

The correspondence deals with two subjects, trans- 
continental and local and the use of the 
Grand Trunk Company’s line from Toronto to North 
Bay by the Canadian Pacific. With regard t 
the latter point, about which there is very little to be 
said, it may be remembered that until comparatively 
lately a long-standing arrangement existed by which 
Canadian Pacific freight cars were worked over the 


North Bay portion of the Grand Trunk system in prefer- 


repeal of the enagtments unde 
passes in bond from the States to tl 


the 


rates 


ence to the circuitous and much longer route of the 


Canadian Pacific by way of Smith’s Falls. The haulage 
rate originally agreed upon was 314 for a car of twelve 
tons, or about a farthing a ton per mile. A fresh agree 
ment was subsequently made, under which the rate was 
raised to $21 per ear, but upon the breaking out of the 
Klondyke rate war the Canadian Pacific refused to pay 


more than the old S14 rate, and has since been 
using its own roundabout route. The first of 











always be the risk of the assets 


that the 
so-called Klondyke traflic as between the 


case. 
THE CANADIAN PACIFIC WAR OF RATES. 
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the letters published this week by the Canadian ‘may also have in view grants in aid of the projected 
Pacific Company is dated as far back as Septem- | Ontario line, which would enable it to carry more 
ber Ist, although it failed to reach Sir Rivers Wilson, | directly the traffic it now takes round by Smith’s Falls; 
to whom it was addressed, before he returned to this | but the gross traflics of both undertakins gs hi ive for pin 
country from his visit to Canada at about that time. The | past shown what an enormous cost the war of rates is 
letter is largely occupied with a discussion of the trans-j entailing. A certain amount of allowance has, of 
continental rate question, which, so far as passenger | course, to be made for official rivalry and amour propre ; 
rates are concerned, was settled several weeks ago. But | but the shareholders are the people who suffer, and they 
Sir William Van Horne, the Canadian Pacific president, | may well be excused for claiming that it is about time 
states in it that ‘‘ whether or not we shall make | t heir interests were studied, and the costly warfare 
use of your North Bay line for our Ontario traffic | was brought to an end. 
instead of using our own longer line, as we are 
now doing, or instead of making a new and 7 : 
shorter line of our own, we cannot permit anybody BUSINESS NOTES. 
t determine for us That is not ¢ proper s ubject fo: | 
arbitration.” In this view Sir Rivers Wilson fully Pier sa 
concurs, though he suggests that a proper subject for | British Insurance Companies in Argentina. — The 
irbitration would be the terms upon which the line | attitude of the . rgentine Government towards foreign 
hould be used, if used at all; but as Sir Willian Va insurance companies (British, German, Swiss, and 
Iforne replies, the essential question is eek the | colonial) carrying on business within the Republic seems 
Canadian Pacific shall pay, and that is a matter which | to call for further intervention on the part of the 
could not properly be decided by outsiders. The] Foreign Office in the interests of the British and 
Canadian Pacific knows what it can afford to pay, in } lonial companies concerned. It will be remembered 
preference to using its Smith’s Falls route for Ontario | that in Janu uary last the infringement of the commercial 
trafic, or building a line of its own, and the directors | treaty between this country and Argentina, involved in 
must determine accordingly. | the manner in which the foreign companies were then 
By far the most important subject of discussion, how- | required to make their guarantee deposits, cave rise to 
ver, is the question of the rates charged respectively e | diplomatic representations, which resulted in the diffi- 
the Canadian Pacifie company between Ontario and | culty being smoothed over. In the matter of taxation, 
Manitoba and locally between Ontario and Quebec. It | however, the preferential treatment accorded the native 
is not easy to explain _the position without a map, but | companies, which are charged 2 per cent. on premiums, 
it may volar dg ally, that much of the traffic which | while the foreign companies, in dire +t contravention of 
still forms the sub ‘ect + of dispute at certain points passes | the treaty, have had to pay 10 per cent., constitutes a 
from the l)ominion to the States and back again en te, | Standing grievance that should be removed. The Execu- 
and that upon the Canadian Pacific portion of the tratflic | tive, it is true, appears to be alive to the irregularity of 
that company was “‘ accorded,” or ‘‘ accorded "’ to itself, | this differential taxation, and in th Sudg t presented 
differential rates while its route was an incomplete one, in- | to Congress for 1899, the Finance Mis remarks that 
cl idinga waterway section. Upon purely transco: tinental he Executive power has thought it just t ‘ved ice this 
business the Can dian Pacific has had to give wav, but it | tax, and to make it equal for all c ympan in accord- 
refuses to extend the same treatment to the Grand |ance with the nature and ten lency of ow ae ns | 
Trunk, and it also refuses the arbitration upon | and with the best interests of the country.’ Notwith- 
th points at issue proposed over and _ over | standing this Ministerial pronouncement, tha Finance 
vain by the Grand Trunk board. To make the matter | Commitiee have decided to recommend that the tax for 
clear, we may take as a concrete example traftic between i native companies be reduced to 1 per cent. on pre- 
Toronto and Winnipeg, whiel both companies carry, | miums, acd for the foreign companie3 to 7 per cent., 
partly on Canadian and partly on American territory. The | thus rendering the inequality more glaring than hitherto. 
Canadian Pacific company claims in effect that the | The question is one which should be taken up at once 
Grand Trunk ~ no right to sell tickets on “even” | by our Government, and in such event the result no 
terms with the Canadian Pacific to and from those points, | doubt would be that when the matter comes before 
although th latter company has the shorter and more | Congress the wiser counsels of the Finance Minister will 
advantazeous, route ; and as the Grand Trunk people | prevail. 
resisted this claim, the Canadian Prcific announced its g : = 
intention of cutting local rates in Canada. Both systems The Louisville Report.—Like most of the important 
run between Montreal and Toronto : _ until this vear | American railroads, the Louisville and Nashville obtained 
uniform rates were charged by each; but in order, if | substantially larger gross and net receipts in the year 
possible, to coerce the Grank Tru aA into ec needing | ended June 30th last than in the preceding twelve 
“ differentials on the longer-journey trattic, the | months. The total gross earnings, according to the full 
Canadian Pacific decided to cut rates to one-half the | report which is now to hand, amounted to $21,996,653, 
old charges upon all competitive points from Montreal as against $20,372,307 in the previous year, while the 
to Toronto. It is necessary to e mphasise this point, | operating expenses amounted to $14,921,730, as com- 
| because from the correspondences whic! 7 gear between | pared with $13,849,217. . The : 6 earnings _were, 
Mi rg smaag the vice-president of the ‘“‘Can Pac,” | therefore, 57, 074, 923, against 36,523,090, showit ing an 
ne M Hays, the general manager of the Grand Trunk, | increase of $551,833, the percentage of the expenses to 
it ght be inferred that the offer of the former to | the gross receipts mee been slightly less last year 
| restore rates between all points in Canada East | than the year before, 67-84 per cent. against S67°98 per 
of British Columbia “to the figures which were icent. Thes urplus, after payin ig the bond interest, taxes, 
in force previous to recent disturbances” was one &e., amounted to $1,632,904, in contrast with $979,180, 
which the Grand Trunk should have at once accepted and would have sufficed to pay a dividend of 3 per cent. 
\s a matter of fact, however, the restoration of en the ordinary stock, with a balance of nearly 
he te. rates would mean the concession | $49,000. The ordinary stockholders, who have received 
0! ‘‘ differentials to the Canadian Pacific on an | no dividend since July, 1893, are not yet, however, to 
amount of traffic little, if at a!l, less in importance than aC et . the earnings of _ road, thoug “io t eee 
the transce sdlenee al teaffio upon which the differentials” s out the prospect of their doing so in the nea 
have bi n partly and will be wholly abolished ‘future. In 1894, the directors of the company anno —— 
| demanding the same treatment as that accorded to the | that, thereafter, all betterment and improvement out 
nea lines, and, as an alternative, inviting hie: | would be charged to expenses, and be paid for out 
tion upon the questions at issue, it seems to us that the |of the current earnings and in pursuance 0 | 
} Grand Trunk has right on its side. The Canadian | that policy large sums have been each year sei aside, 
|, Pacific is the stronger company, und, it may behoped, by | which, under the old conditions would have been ~~ 
|’ cutting local rates to obtain an increase of that popular tributed. [t is now stated, however, that the impr = | 
1 wour which it has done so much to cultivate, and it ment in the physical condition of the property made | ; | 
— = le ae ane a Re = ot amc ' 
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within the past five years, will relieve the management Spain and the Cuban Debt.—It is only natural that 

from further extenemmnaty expenditures in the same | there should be 

direction, and that ‘it is proposed to consider surplus | efforts the Spanish Government are making to induce 

hereafter earned, over and above operating expenses, and United States to-s 1e responsibility for that portion of 
; : : 1ited States to assume responsibility for that portion of || 

fixed charges for each year, as a basis for dividends for 

| 





on the Continent sympathy with the 


rt P 4 re 9 oe } 
such year, which dividends will be regulated by the he Copmp “ae Rp. i shout £ OR, ' aan | 
amount so earned for that period.’ It is also stated existed at the beginning of 1595 before the last insur- 
that the company has upwards of £2,000,000 in the bank, | rection began French and German financiers and 
and is entirely free from floating debt. Owing to bond | investors hold large auantities of Spanish bonds, and 
conversions, \c., the annual charge for interest and rent | they } ; er one 


1: . ; : hey Know that if Spain is not relieved of the burden of | 
wa heen rednera, Oi ion Nitmncionde i ‘ a Res a ; 4 ; a ; 
has been reduced in the five years ended June last by @| the Cuban debt she will be co npelled to compound with 


OAT 7 urharas rAar cavionel:y +] e ’ 3: 1: 1 } 
sum of $247,457, and whereas a year pi VioUsiy the | her creditors. She cannot repudiate that debt, because 
bills payable outstanding amounted to $3,033,628, the | jt ig secured upon the Spanish as well as the Cubar 


corres ponding i tem in the latest report only &@Mo0unts tO} yevennues and the it | ll 

9f mA 1 soh : : . } 1 4 oy er ee a = . 
$26,065. Although, therefore, it is not intended to Spain and Spanish investors, and to provide f a 
any of the accumulated surplus for the payment of | gs for her other liabilities is bevond her 1 


dividends, there seems to be eve ry reasonable prospect | ; } 


1 || 

l by the Bank of 

1 || 

i 

ee . : t t > understand, tnereiore, that those who are interested 

th: ut the L ) ] 
: | 


ower. 3 


cane rere eetee Ges id Nashville will shortly re-ente 1 averting or mitigating a breakdown of Spanish fina 
the dividend list. ue desirous that t! United States shall take over a 


ois ~ f te Lah Wh; : ni 
portion oi the Cuban debt. What is not eas »§ 
t 


\ 


A Bad Year for Fire Insurance Companies.—The | however, is, what ground they have for expecting that || 
present year threatens to be a very bad one tor our fire | “8 will be done. It true that precedents « be | 
insurance companies. For one thing, they have suffered | ~ ted for as - ee ee eee eet ig , ee 
very considerably in their ieiiien business from the! , Lt '] ly ze ; ¥ ge | 
breakdown of the tariff association in New York. That! ¢ iit the mst = < ree nsurgents, but the members | 
sled toa scene war of rates, which have been cut | of boththe Autonomist and Constitutional parties \ | 

| 
I 
} 


' 
down far below the paying point. And this has aifected | rey udiated the debt, on the ground that it was incurred 





not only new arth but current policies also, because | OY “P42 not lor the benent ol the colony, Dut In 





a 
+) ree ; to maintain her rule in the island. And i 
the States both the insurer and the oftice have the ee : 

ile tie Ail tent ae , any claim for a war indemnity, the States have | 

rg ciel ee : = a — at any time, ‘escued the Spanish T: irv from an embarrassment 
and 2 ae ener on to be retained, any cut in at least as great as that in which it will be placed by a | 
rat S must ve extended LO policies in Ic rece at the tin >; refusal to relieve it of ; Ly portic n cf its Cuban obli | 
itis made. And to add to this evil, the fire losses in | +; W | 


e 
tlons. ‘ve see no reasor, tnhereiore, to be lieve that the 





the States have this year been abnormally large. So States will 1 ; 1] 


ri Miau ieS COntl US 


oe 


Ol i ) ra ( I ae re} rts that mp! yment 

and good years. Their business always jluctuates in Pay OF LAC DOS! trade repol emp!o' 

er, } Ene ales i lal ? Cs ; a ata : aon ae - 

that way. lor some years everything seems to work in r skilled labour in September remained generally good, 
pnployed. Inthe 117 trade unions making returns, with 

and so the pendulum keeps constantly swinging fro 


} 
: : } tates will accede t 1@ Spanish request, and it will be || 
also have they been in ( ‘anada, where our fire oftices do well for the Sp ich | Iders ) prepare t i lves 
their favour, but, as surely as night follows day, those | most of the important lust sontinuing to be well |] 
| 
.~. | aM aggregate membership of 467,075, 12,027 (or 2°6 per || 

one side to ihe other. Ans knowing this characteristic ae me 


a considerable business, and at home, _ heavier losses | for 4 compulsory reduction of the rate of interest on 
| than usual have been experienced. Of course, some | and possibly also in the principal of the debt. 

offices will be less severely hit by this combination of Ae 

adverse circumstances than others, and all fire com- ” 

; The Skil led Labour Market.—The Labour lepart- 

panies must lay their account for an alternation of haa ares ee 
prosperous times are succeeded by periods of advei ity, el] 
} 


] + } 7} t Sey 
of their business, the offices have. provided for it by | ~~ : loyed at the end of a 
accumulating big reserves, to which ies make liberal ; tember, compared with 2°83 per cent. in August, and with 
additions in good years, and the income from which | !*4 per cent, in the 113 unions, with a membership of | 
can be used in bad years to supplement any deficiency | 462,292, from whie turns were received for Septembe) 


of ordinary revenue. In this we Ly dividends are equalised. | 1597. Fifty-two ft trade dispuces occurred last month 
Shareholders, therefore, may regard the unfavourable | involving 7,644 work le. The corresponding number 
outlook for this ye ar with comparative equanimity ; but | of disputes for A f was 4 nvolvi 


it is as well that they ee realise the fact that many | people; and for + nber, 1897, 42 disputes, involving 
of the offices are likely to show in their trading accounts 9,027 workp sputes took place in 


og Ua rkpecpl ven lspu LOOK pla in tl 
a balance on the cana building trades, 1 ning and quarrying, 15 in metal, 


Vile 


S 
+ 


. ] . ff tile trades, 3 in thing trad unt n oth 
The Greek Debt.—It will be satisfactory to Greek | -") 7°" a ea ee ee 
bondholders to know that the revenues hypothecated to 4, oi eae NR el ae a eke ee ee ee 
AAs i it { i vv Lat x it ix > ‘ ; 
the service of the debt, and placed under the control of | 17 jnyolving 821 persons. were settled in favour of the 


the International Financial Commission have thus f rkpeop! : ly 807 


c 

c 

cr 

n~ > 


proved more productive than was expected. They were the employers; and 2o, involving 0,036 persons, res 


estimated to produce 39,600,000 drachmw per annum, and | '2 & colmproin Vaane n the rates of wages Ol | 
their actual yield during the past four months has been  20Ut e02,0UN Work] ee ee tee ae ge “k 

at the rate of 4,000,000 drachmi per month. If this rate |“): ee” Mee oe a eg 

be maintained, there will at the end of the year be an Saal e. est coal ' aa ae oe neta a tins apaaliiee 
excess of between 8,000,000 and 9,000,000 drachmie, of wages of those alfeoted. The increa were mainly 
which under the law regulating the debt settlement 10! the mining indust: 1,652), er leering al a: 


per cent. will go the “Government, 30 per cent. to building (10,369 i iron i steel 
increasing the rate of interest on the de bt, and 30 1a ting { 
cent. to augmenting the sinking fund. It is further pro- | ceded by uisputes causing stoppa 
vided that any gain resulting ‘from an im t i ffectin , re se 

the rate of exchange, as compared with the rate of 165! tration and ut without strikes, and 
drachmie fixed by the law, is to be similarly : r sii 3 nd w board ] 
and under this head also there promises to be an excess, | other changes, ng a t 348,600 work] le, wel 





, ; as the receipts are now convertible into gold at rie rat ranged by direct negotiation between employ 
—' of trom 140 to 150 drachme per £. vorkpeople or their representatives 
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— and Bequests.—The Jilustrated London News 
gives the following list of wills proved, with the ) amount | 
of perneteli? in each case :— 








Foreign Correspondence. 





FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 
Paris, Oct. 20. 
The returns of the Bank of France for this week, Jast 





The above return, 


compas with that for the preceding 
week, exhibits the fc 


llowing changes : 


INCREASE, Franc:, 

| Circulation er : 2,059,264 

Treasury account ...... ; ; . 5,787,622 

Prigehe GhmOGta | 9.0. xvis ston sso veecéseves 85,717,261 

Discounts ..... 53,2 43) 
DECREASE Franc 





£ 
J hn Ts ate of | Newton Heath, Lanca 
bir Lt stain climihne hinsnit wx bia tatess is noite awe iat 319,093 | 
| He} Th = NI wr P.. lat of Ty ; fo 
Belford, Camberland Sd te te 362,128 
~ Arthur Chiches Bar J.} DJ la \ 
wo Ba teastapbe; Dis ort 3 05 os. os os viele od ek ole de Vo ales 106,673 | 
Sr Seth Phill Ps, late of 157 High rv New P . 87,477 
ly her kson t li ll Lad \ 
IN ec Re ee nS en ate gs ; os 76,918 | 
Dr John Hopkinson, late of Hotmwood, Wimbledor : 74,672 
Miss Luey Cubitt, late of 49 Warwick squar ; Sich 53,127 
> i-f ret a John Fu ru beat l M.1 i 
ot 20D LCromwse EADSIONS «000 v0 000290 wae 
Mr Alexand Forrest, lat f niffer Villa. H 
Moo ig hc ea ee A ee ee ag ae at 
Mr Irvine Stephen Bulloch, lat f Svdenham avenu 
VRTPOOL | os dv heices chews cbs ccesgesesecosecs v* 2,100 
Mr Charles Locock Webb, Q.C., late of Middle Tem 13,038 
Miss 1 I ( The ¢ 
lve Wet ree ae Mihara Oo hia-d 5,901 
Mi R ybert Shum Mansel,J P.. lat f 21 Hart 
SOBRE DOUINE)s Sid aig bee clad nc cans ceeeesees 1.705 
M J ( : 1} Jo] il I 








The rise in the Bank of France rate of discount from 
| 2 to 3 percent., and that for loans and securities from 
3 to 34 per cent. was not unexpected, and explains the 
| increase in the discounts, and in the private deposits the 
| money obtained on bills having been left at the Bank. 
The change in the Bank rate here did not influence the 
London exchange, which is to-day at 25f 33c, the highest 
| point reached of late. Private discount has followed 
the Bank rate up to 2? per cent. The Bank has lost 
| £260,427 of its gold on the week. The cash to-day 
and Jast week was made up as under :— 








a —() tober 20,.——$——=», ou October 13. SEN, 

Francs. £ Francs. £ 

, | Gold .. 1,841,944,088 = 73,677,764 ..1,848,454,780 = 73,938,191 

"| Silver .. 1,228,008,634 = 49,120,344 ..1,230,953,194 = 49,238,128 
$,069,952,722 =122,7 798,108 ..3,079,407,974 =123,176,319 


The following are the variations on the week in stocks 
and shares not comprised in the subjoined table. There is 
arise in Spanish Exterior of 15c, to 42f 50¢e; Cape Copper 
shares 3f 50c, to 131f 50c; De Beers 6f, to 623f 50c; 
Buffelsdoorn 75c, to 12f75¢c; Randfontein Estate 25c, 
to 57f 75c; Simmer and Jack lf, to 119f 50e; Durban 
Roodepoort 50c, to 101f 50c. And a fall in Brazilian 
Fours of 50c, to 55f; Portuguese Threes 35c, to 22f 75c ; 
Russian Threes 35c, to 95f 65¢c; Meridional of Italy 
shares 3f, to 670f; North of Spain 50c, to 76f 50c ; 
Saragossa Rails 50c¢, to 144f 50¢c; Chartered Company 
2f 75c, to 76f 25¢; Transvaal Land lf 75e, to 32f; 
Ferreira 5f, to 616f; Geldenhuis 50c, to 199f; Lang- 
laagte Estate 2f, to SOf; Robinson Mines 50c, to 224f; 
| East Rand 3f, to 151f; French Rand 7dc, to 46f 25c. 
| Ottoman Bank was unchanged on the week at 548f, and 
Tharsis shares at 188f 50c. Cuban S:x per Cent. bonds 








house rent in proportion to 
their income the double of inhabitants in the 
lower category. The multiplier, which M. Peytral calls 
= co-efficient, also increases with the rental, from 4 
| for 400f in Paris to 5 for rentals up to 800f, 6 for 800f 
to l, os 8 up to 4,000f, and 10 above that sum. Thus 
|} a rental of 4,500f would be assessed at 45,000f for the 
| income = There is a different scale for each class of 
i towns, based on the population. Next come the addi- 


i and the corresponding week of last year are as | closed to-day at 243f, and Five per Cents. at 180f. 
OLLOWS :-— ee ee ee ee ee ee 
DEBTOR | ¢gbeu Par. Oct 20. Oct. 13. 
an hi : oi f a? f c f 
wei ' 21, 1857. | Three per Cents. ....+ 100... 10190 .. 10217} — 027% 
Capital of the Bank..... 182,500,000 © .. 182,500,000 0 182,500,000 9 | Redeemable Threes.... 100 .. 100573 .. 10085 — O 27} 
Prot i to caj Three-and-Halfs ...... 100... 10555 .. 105 80 0 25 
ul Att ae of June 9 : 
tl er 8.002.313 54 8.002.313 54 8.002.313 54 Italian ecvcccccceeees 100 ee 91 80 ee 92 0 0 20 
Reserve of the Bank and wee Austrian Gold 4% .... 100 .. 10150 .. 102 5 — O55 
__ its branches Sop ti 22,105,750 14 .. 22,105,750 14 22,105,750 14 | Turkish Fours........ 100 .. 22 32h .. 22 35 0 2% 
Speelal Restive sib. BaOTais le || BaoT ass 1 4.000.000 0] Egyptian Unified .... 100.. 11010 .. 110 0 0 10 
Notes incirculation ........3697,788,065 0 ..3,695,718'805 0 709'813.315 | Bank of France Shares1,000 .. 3,620 0 3595 0 + 25 0 
Interest on securities trans alitias p ; Banque de RN acon 500 .. 946 0 952 0 6 0 
Soe sen Semen ee es Re . 32) Comptoir d’Escompte 500.. 584 0 .. 582 0 + 2 0 
" eeipts payable at sight 14,547,350 57 14,733,637 21 16.910 79¢ 73 | Crédit Lyonnais ...... 500 .. 844 0 847 0 — 3 0 
Treasury account current ee : Crédit Foncier....... ae. a 3 . 708 0 + 2 0 
Cu or ee Rae cie 334542771 | Sarco « 49,837.716 32 |] Paris Gas Shares...... 250 .. 1,202 0 . 1200 0 + 2 0 
De beench tanks | 65950308 10 | | G7 aga aal Ris CT ea 500 .. 3,680 0 .. 3,670 0 +10 0 
Dividends payable 1,953,362 25 . 9.063'25] 2 “1'99] 01 N rthern Railway .... 500 ..2,110 0 .. 2110 0 
Discounts and sundry inte- iit iar ‘ie eS neice Western Railway seas MD oe kee OB us ae 8 nis 
Retioneumich den: lath dix rat a e rn Orleans Railway ...... 500 .. 1825 0 .. 1829 0 — 4 0 
a a aa 1,008,015 68 .. 1,008,015 68 870.941 14 Eastern Railway eeccce 500 ee 1,095 0 ee 1,080 0 T 15 0 
Sundries .., . 28,653,396 § 31,450,184 2 22,698 99 | Lyons Railway ...... 600 .. 1915 0 ..1925 0 —10 0 
= : peer are ae Southern Railway .... 500 1432 0 .. 1435 0 — 3 0 
eR aa +,609,020,0979 Oo oe t,419,94¢ a +,/ 51,59 ] , Saray =” ’ ~ ’ 
5 atte *" | South of Austrian Rail. 500... 166 0 M6 O-.. as 
Rio TintosOrd.'...... 20 .. 70 0 74750 + 2 0 
Cash in hand and in braneh f c f ’ f . . . 
rea 5,069,952,722 57 ..3,079,407,974 98 ..3,1e7,818.592 38 Further details are published of the scheme of M. 
es ae — s7.151 92) Peytral, Minister of Finance, for an income-tax as & 
areit Parts not yet due sigssas 3 .. 305,321,9 19563619 33 | substitute for the present house, and doors, and windows 
LTreasur AIS. . p+ eeweeees ‘ 46,909 Yo . . . . . . . 
Commercial bills, branch taxes. As the principal objection hitherto raised against 
inks 493.334.416 0 70.178.4 0 7637 Ol.« ‘ . 
oe eae ee, 70,178,682 0 .. 45 ofan income-tax has been that the returns demanded 
pet tOM a ia cases .. 552,000 14,738,000 9} would be inquisitorial, M. Peytral proposes the 
Do in public securities” 177572556 4 ~” 181504188 3 isg.acaeee =? | ingenious but rather complicated system of taxing the 
, De by branch banks... 28175096 0 .. 280/028,727 202 a use rent paid, which can be easily ascertained, as all 
ventions, June 9, 1857 | leases or agreements are registered, with additions and 
and Dlarch 29, 1878) :... 180,000,000 0 180,000,000 140,000,000 0 | “4 
Government stock reserve... 12,980,750 14 12,980,750 14 40,000,000 © | rebates He first multiplies the rental, the multiplier 
De a Pens +2; 99,626,868 1 99,626,868 11 9,619,56¢ 16| Increasing with the rent, and as the -population of the 
entes rmobdilisée saw | : 
t June 9,1857) ........ 100,000,000 0 100,000,000 0 100,000,000 2 | locality - decreases, in the ratio of 4 to 10. For 
Tce dae haiehsete example, in Paris a rental of 400f is multiplied by 4, 
pax betty branches ........  16:559,450 47 18,490,340 87 18.73 1 | giving an income of 1,600f; in a town with a population 
xpenses of manag 334,454 58 411961418 . 4452165 2] 
age pempemest pone a 52165 21 of- less than 5,000 inhabitants, the multiplier would be 
i weeed Sitades seth a 16 ere a Ray is! S, the same rental of 400f indicating an income of 
ERAMGTICH, 4 op sh ccc wsecdeees 91,291 21, .. at 8, NS HAiang 7 
. : = ~~~ | 3,200f, on the supposition that the — inhabitants 
| DOMME hw oiw os ehh 4,806,650,599 82. .4,715,496,500 31. .4,731,390,799°4! of Paris spend for 
| 
} 
| 
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tions to ths supposed incomes to be taxed. In Paris 
800f for a single female servant, and 1,600f for each ser- 
vant beyond ; for each manservant in Paris, 2,400f. All 
persons receiving salaries are classed a3 servants, 
whether governesses, tutors, companions, &c. The 
possession of a motor car in Paris adds to the pre- 
sumed income 3,000f if it has seats for four persons, or 
1,5007 if less ; an ordinary carriage in Paris adds 2,000f 
if with four wheels, 1,000f with two only; a horse 
2,000f, a dog 100f, a yacht 20 per cent. of the value of 
the vessel. The principal rebate is that for children or 
parents at the charge of the occupier, there juction ranging 
from one-tenth of the presumed income fcr two, up to 
one-half for seven or more. That abatement will not, 
however, be allowed in Paris on incomes with the 
additions exceeding 20,000f, and in a descending scale 
to those of 50,000f, in localities of a population of 1,000 
or less. No tax will be levied on incomes not exceeding 
acertain amount, and half duty only will be charged 
on the step above those having a right to complete 
exemption. The sum now produced annually by the 
house and doors and windows taxes is 156 millions 
(£6,240,000), and to make up that amount an income- 
tax of 2:20 per cent. is estimated to be required. Many 
communes have powers to make additions to the two 
taxes that are to be abolished for their local expenditure, 
and will be authorised to create a communal house duty. 
The scheme, now that the details of it are known, does 
not meet with much favour, and the adoption of it is 
doubtful. 

A sharp rise in Cuban bonds took place on the Paris 
market at the end of last week, on a report that the 
subject of the Cubana debt had been discussed in the 
Spanish-American Peace Commission now sitting here. 
The American representatives are said to have at first 
objected to examine the question, on the ground that it 
was not comprised in their iastrtc‘ions ; but they, never- 
theless, replied to the observations of the Spanish 
delegates on the injustice of leaving all the debt to be 
borne by Spain, while a!l the revenues of Cuba would 
pass to the new Government of the island. This 
reasoning is believed to have made an impression on the 
Americans; and as it coincided with large buying orders 
for Cuban bonds from both Spain and America on the 
Paris bourse, the six per cent. bonds of 500f rose in two 
days from 234f to 258f, and the five per cents. from 170f 
to 184f, making a gain of 39f for the former and 21f for 
the latter on their making-up prices at the commence- 
ment of the month, the greater part of which has been 
maintained. 

A new type for French gold coin is in preparation at 
| the Paris Mint, and the dies have been already executed. 

Some of the Ministers are, however, said to be in favour 
of suppressing the words ‘: Dieu protégé la France” on 
the exergue, the retention of which is considered as a 
concession to clericalism, and would substitute for them 
a device more appropriate to Republican doctrines. The 
dies for the five-frane pieces with the same design as the 
new silver token money known as the Sémeuse from the 
female figure sowing wheat, are also in hand, but could 
not at present be used, as any new issue of that coin 
would be contrary to the convention between the countries 
of the Latin Union. The stock of silver five-franc pieces 
at the Bank of France also amcunts to near 50 millions 
of pounds sterling. The new small silver pieces, how- 
ever artistic they may be as pretended, are not appre- 
ciated by the public, and market women in the provinces 
object to receive them. 

The receipts of the six great railway companies were 
not so brilliant in the third quarter of the year as in the 
rst six months, notwithstanding the exceptionally fine 
Summer. At the endof June the surplus compared with 
1597 amounted to 22,194,079f (£887,763), at the end 
of September it had only increased to 27,580,000f 
(£1,103,200). The average rate of increase in the third 
quarter was thus less than one-half that in the first two 
quarters. The most favoured of the foreign companies 
Shares of which are dealt in on the Paris bourse are the 
Spanish lines. The North of Spain lines gain 3,504,000 
pesetas (£140,160), or about 10 per cent. on last yerr, 
and the Madrid to Saragossa 
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4,195,686 pesetas 


(£167,827), also nearly 10 per cent. 
Austria has an increase of about half a million (£20,000), 
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The South of 


and the Austrian company loses about as much on the 
nine months. The Meridional of Italy has a deficit of 
over half a million frances. 

Shares of a new French company called the Mozam- 
bique Oil and Soap Works have just been put on tne 
Paris coulisse. The company professes to have obtained 
for twelve years a monopoly of the manufacture of those 
articles, rot only in Mozamb‘que, but also in the terri- 
tory of the Chartered Company. As itis not usual for 
such monopolies to ba granted in Knglish colonies, 
especially to foreiga companies, it would be of interest 
to know whether this pretension of the Huileries et 
Savonneries de Mozambique Company is well founded. 

MM. Guillaumin ani Co. have just issued the volume 
for 1898 of their ‘‘ Annuaire de l’Economie Politique et 
de la Statistique,” which has now reached its 55th year. 
The title of this useful little volume of nearly 900 pages 
indicates sufficiently the nature of its contents, which 
include the most recent information on France, the City 
of Paris, the French colonies, and the principal foreign 
countries. 









(FROM OUR OWN CORRESPONDENT.) 


New York, October 12. 


General trade during September and the early part of 
October has not been as active as had been anticipated. 
The bank clearings show this, but more than that is 
revealed by even the casual reading of the commercial 
and finarcial dailies and weeklies. Two of the most 
important industries are hanging on to the general 
situation like a drag anchor—wool and cotton. Within 
twenty-four hours after the last letter sent you the 
Tradesmen’s National Bank, known as the wool bank, | 
clozed its doors. The shutting dowa of the Wool 
Exchange, owing to the depression in that trade, merely 
foreshadowed the failure of the Tradesmen’s Bank, an 
institution which the banking community here had been 
looking at askancs for several years. When the backers 
of that bank went heavily into the enterprise of 
establishing a wool industry or traffic in competition 
with Boston, more conservative New York bankers are 
known to have had suspicions that ths outcome would 
bear heavily on the resources of the Tradesmen’s. The 
Wool Exchange, the Wool Record, a lithographing 
establishment, ard the Wool [Exchange building, were 
all officered and floated by leading officials of the bank. 
This meant that the bank was doing busines3 heavily 
with its own officials—a method which has not been 
commonly regarded as gocd banking. Hence the col- 
lapse. The usual announcement, that all depositors 
will be paid in full, has been made public, and it is 
to be hoped that such will prove to be the case. 

Wool continues greatly depressed, and manufacturers 
are feeling greatly disappointed at the unfavourable 
results shown after a year of large improvement in trade 
in other lines. Clothing manufacturers report only a 
fair business this autumn, and it goes without saying that 
prices of clothing are almost as low now as they have 
been at any time during the past few years. So serious 
has the situation become in raw wool that the National 
Association of Wool Growers through its president, 
Judge Lawrence, has issued an address declaring that a 
further revision of the tariff in the direction of higher 
duties is necessary. It is a part of the plan of the asso- 
ciaticn to bring the question up at the next Session of 
Congress, and there is no doubt that strenuous efforés 
will then be made to have higher duties placed on im- 
ported wool. Tiuis must naturally interest Argentine, 
Australian, Russian, and other wool exporters, inasmuch 
as the Republican party is strongly entrenched, and will 
be likely to respond to any concerted appeal for higher 
duties on wool that may be made. A significant part 
of the address of Judge Liwrence lies in its declaration 
that American woollen goods manufacturers are con- 
sistent and persistent beara of raw wool, and that little 
or no co-operation may be looked for from them with 


respect to the project having in view higher rates of duty 
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_ ec itrovel 55 betwer n east 
mills continues to attract 
and while the southern mills are actively eng Q 
report as good a business as ever, the New England mills 
are finding themselves crowded into l 
high-grade goods, which means thousand upon thousand 
of idl spindles and ¢ nu) >. 

Public attention is being directed to the po 
of foreign trade as never before, and American consular 
and special commission reports are emphasizing more 
than ever the importance to American manufacturers of 
being on the ground in foreign countries, of catering to 
foreign ideas in the matter of size of package, style of label 
quality of articles, and rates of payment. The work that is 
being done by the Philadelphia Museums in stimulating 


speci ulties an 
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foreign trade is making for important results. Its 
Venezuelan warehouse has not amounted to much thus 
far, although a good beginning has been made, and the 


project has not been without_reason for congratulation. 
[ts commission to the Continent, and the one now in 
China both received Government backing, and the 
reports forwarded encourage the notion that an era of 
genuine exploitation of foreign markets is about to set 
in. The iron and steel industries have been doing a 
large foreign trade within the year, and that, with few 
exceptions, without marked effort. American manu- 
facturers have been so used to regarding the opportunity 
to sell goods abroad merely as a means to dispose of 
ken up the question 


surplus output, that they have not tak 
| of catering to foreign buyers and competing 


eriously 
with foreign manufacturers—except in a few instances. 
There is little doubt that there is to be a change in this 


und that America is to haye much more to do ‘ 





ubroad than formerly. 
GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Berwin, October 19. 
The Bank statement issued yesterday shows a con- 
on of the exceptional conditions already pointed 
| out in this correspondence. 
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in the statement is the slow the Bank’g | 


Thus, the 
stock of coin and bullion gains only £350,000, as com- 
pared with £1, 


recovery of 


resources a3 compared with other years. 


» 


173,000 in the corresponding week of 


1897 Loans decreased by only £687,000, azainst 
£1,570,000 last year; the note circulation by £3,207,000, 
wainst £3,684.000; and deposits on accounts current 


£2 ,145,000., 


tendency indicated in these figures is 


| 925,000, against A slight 


falling off in OOO, against 


1, 
[Ll considerably 


discounts of £1,52 
Note U) 


issues are 


wwoove the tax limit, in | it will d yubtl 38 be ‘ ne W eks 
before the Bank gets its circulation below thas limi 
| ( tion oO ti Inoney market Sine last W ek’s 
rep is not been just what then seemed probable for 
} nedia!t itu After the easing-olf of the private 
G1s it rate, as n ted last week, the demand fon loney 
bega ev [here was a rise of t r ut tl l of 
and a ther ris Mond : 
} 3 1 N 41 por cen l r | Ln¢ Oo 
Bar i ut London and other money centr last 
veek was doubtless the chief cause of this upward 
dency th advance of rates rendering probable a 
vithdrawal of foreign moneys from Germany in th ur 
In t 8 cod l I Ly b sua 1 \ the 
pinion expressed in Landon last week that an 
abnormal number of mere money-bills had recently 
been sent there for discount in ord to raise 


money for speculation on the German 


in American railway securities, is stoutly denied he: 
Indeed, it is claimed that the volume of such 


bills ia 
Willis is 


never sO great as is assumed in London, and that for th 
reason chiefly that the large banks here are not in the 


habit of drawing upon 
purposes. Moreover, it is 
indicated in last week’s letter, that speculation has 
declined greatly on the bourses of Germany, and has 
withdrawn in part to the books of the large banks. 
And the contention is that the increased demand 
for money this autumn is based upon higher prices of 
commodities and upon unusual activity in business, 

building 


credit 


each other 
here a well-known fact. as 


ior mere 


} 


of tramways, and what the Germans call A/eind ' 

the bourse has preserved much the 
character as indicated in my last two letters. 
Transactions continue small in volume, in view of money 
market conditions and the political situation abroad. 
The Fashoda incident excites no little nervousness, and 
attitude of the American Peace Commissioners in the 
matter of the Cuban Debt has been a disappointing blow 


Speculation on 


for Spanish stock, the holdings of which have been largely 
increased here of late. The market for industrial shares 
has had to contend with several decidedly ‘“ bearish ” 
factors. In the first place, the Government has 
announced its intention to build a railway in the neigh- 


bourhood of Dortmund, wh 


sh will compete with a private 
the 


Dortmund-Gronau Railway. The shares of 
which are among the favourite speculative 
securities of the Berlin market, have sutfered heavily by 
reason of this announcement ; and as the prosperity of 


| some of the large mining companies is dependent in part 


upon that of the railway, the shares of these, as well as 
Then, too, the coal miners have 
begun an agitation for a 10 per cent. 
which possibly may lead to a strike. 

But a still more serious factor in depressing values for 
industrials remains to be noted. Mention was made in 
my last letter of the growing apprehensions here as to 
in i Before that 
letter was in print, it was announced that agencies in 
Hamburg were offering American piping at lower prices 


increase Ol 


VAgOS, 


| than German makers charge, and a day or two later a 


report was published to the effect that the union of 


rolled-pipe manufacturers wera about to cut prices by 


The most striking feature | 3s per metric cwt in order to meet this competition. 
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This report started a strong bear movement in the shares 
of large iron and steel companies, which reacted upon | 
other industrial shares. This week, however, there has 
been a partial recovery, the market being strong and 
rising on Monday, but declining again yesterday upon 
sales to take profits. 
The incident here noted hag developed the discussion 
American competition to a remarkable degree. 
The market reports point out the ‘incredibly low cost of | 
production” in the States, and argue from this the 
necessity of reducing freight charges on German railways 


of 


sidered good. A reduction in freight rates was made on 
October 1; but as it applies only to goods shipped in 
broken lots, it brings little or no relief to the iron and 
steel manufacturers. 

The railways are congested with traffic to an unusual 
gree, and the travelling public are annoyed bY the 
of trains as never hefore. Also the lack of freight 
ears in the iron and coal districts has begun again to, 
interrupt trade. This has been a standing evil in ‘the fall 

for several years past; but the Prussian Government, 

which draws such a handsome revenue from its railways, 

seems to be unable to build wagons enough to handle the 

traflic offered. It has just ordered a large number of 

locomotives—much too late for this season. Also on | 
the Bavarian railways there is a great scarcity of rolling- 
stock. A measure for relief is to be brought before an 
extraordinary Session of the Diet in February. 

Mention was made in this correspondence several 
weeks ago of the meat question. There is still much 
discussion of the matter, and conditions have not 
Instead of the Government doing something 


de 
de lay 


improves t. 


in the w ay of relief it is about to take a step of quite a | 
contrary character. The matter of meat inspection has 
till now been in the hands of the different States com- 
posing the Empire ; now, however, as I learn upon good | 


authority, a measure has been prepared by the Imperial 
Government for taking the entire matter of meat inspec- 

of their hands and placing it under national 
administration. The measure has been agreed to by the 


lon Out 


various States, and has now been laid before the | 
Federal Council. It is said to be strongly in the | 
| interests of the Agrarians, and is sure to meet | 
| with stout opposition in the Reichstag. As first | 
prepared last winter, I am assured the measure 
was so drastic that imports of all kinds of meats 
from America would have been impossible under 
it. Since then, however, the American meat expert 
attached to the United States Embassy has made 
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AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, October 18. 
On Friday last the Austro-Hungarian Bank published 
the following information :—At yesterday’ s meeting of 
the council-general it was resolved that the Bank’s rate 


| of interest should be raised by one-half per cent., so that 


from October 14th the rate of interest is 44 per cent. for 
discounts, 5 per cent. for loans on rentes and bank 
3 curities. On 
Change this measure produced but a slight and passing 
impression, and it was commented that the directors had 
been wrong to raise the rate of interest by only one-half 
per cent. when the Bank of England had raised its rate 
by one per cent. After the publication of the Bank’s 
new rate, the rate for private discounts settled down to 


41 per cent., being + per cent. lower than that of the 
Bank. 

It was to be foreseen that of all the consequences 
which the political crises in Austria must inevitably bring 
on, the first to be acutely felt would be of a financial 


nature. This fear has already become a fact. The 


| Common Finance Minister has been obliged to seek the 


aid of a foreign bank for the emission of a loan, and he 
has had to pay interest at:the rate of 44 per cent., and 


to guarantee a certain figure below which the loan will 


not be quoted. These conditions are so favourable that 
it seems incredible that the Common Finance Minister 
should have been obliged to appeal to a foreign country 
and a German firm—the Bank of Leip lg, before he 
could place such an adv ag. pion loan. Herr von Rallay 
is an excellent financier, and much too thrifty 4 o have 
consented to pes extra can withont absolute necessity. 
So we must assume that the loan for which the authori- 
sation was given, not with the consent and approval of the 


at 

Parlia iments of Austria and Hungary—it is a Bosnian loan, 
so both are necessary—but on the basis of yaragr yph L4 
which suspends the Constitution, was unconditi ionally 1 


fused by home banks and bankers, and that H 


had no choice but to appeal to foreiguers for placing the 
loan. It is the fitst time that an Austro-Hungarian 
Finance Minister has been obliged to guarantee the gold 
value of the interest of a loan, and it is a palpable 
deterioration of Austria-Hungary’s currency in the eyes 
|of the international market. Bosnia’s finances have 
been in excellent condition ever since the occupation ; 
the annexed country has never had a deficit, but always 
balanced receipts and expenses, and in normal times it 
would certainly not have had to appeal to Germany for 
public certain investigations of his which throw complete /a 4} per cent. loan with interest gu rants eed in gold. 
| discredit upon all the charges made here as to the | Bosnia is the first to suffer from paragraph 1 14. 
| unwholesomeness of American meats. Thereupon a In Austria and Hungary the prices of corn have 
society in Cologne took up the matter and offered a| steadily continued to rise during the entire half of the 
reward of £50 for trustworthy evidence that anybody in month of October the demand for home consumption 
Germany had ever been injured by eating American | continues to exceed the offers of corn considerably. This 
meats, but no claimants have come forward. These attitude of the markets is most extraordinary when it is 
facts have induced the Government to modify its measure | considered that the harvest was excellent in both hemi- 
| Somewhat, but even ender the modified measure, it is | spheres, and it must be assumed that wh 1e harvests 
| Stated, \merican canned meats and sausages will be all | were reaped all the corn of previous years—poor harvests 
but excluded from Germany. | they were—had been consumed. Foreign markets are 
There has been remarkable activity of late in the for- | in the same plight, but perhaps in Austria and Hungary 
mation of organisations of various kinds among manu- | matters will change when the water rises, which is at 
| facture rs, all having the object of controlling prices or| present at a low ebb in the Danube and the Elbe 
| otherwise regulating production. The Handelspolitische | Not for many years has less corn been brought to the 
Kor) lenz enumerates nearly twenty such organi- | central markets—as for instance to Bu: lapest, where only 
sations for the current year, and still others are in pros- | 226,000 ewts arrived in a whole week. In Austria the 
pect. The rolled wire syndicate has just been renewed | harvest was late this year, and there was little time for 
lor t » years, and the price of wire advanced by two/| threshing before agriculturists had to begin their autumn 
Shillings a ton. | work again. Quite lately Russian corn has been offered 
The North-German Lloyd Line has under construction | and purchased at the Bohemian and Moravian frontier 
nine steamers with a total of 78,380 tons, and the | stations at the prices at present asked for corn of inland 
liamburg-America Line fourteen, with a tonnage of | production. 
148,180 tons. Six of the steamers of the latter line are In a reliable publication of the Hungarian Statistical 
being built in British yards. One of the Hamburg) Board an account is given of the business done by the 
| Steamers under construction at Stettin will be of 33,000- | joint-stock companies of Budapest during the year 1897 
horse power and 16,000 register tons, and promises to be | At the end of 1897 these companies numbered 223 in 
the fastest vessel afloat. all. Of these 28 were banks, 142 industrial companies, 
Exports to the United States for the Se -ptember 8 insurance companies, 17 companies for transport and 
quarter amounted to $20,000,000 against $14,860,000 in | communication, and 28 other compan! The total 
in the corresponding quarter of last year. eapital represented by all these companies amounts 
— 
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to nearly 331 million florins, of which 126} millions are | ld have been glad to see more fully dealt with, and an | 
owned by the banks alone. The agg ee of | ¢ iple set VW ky o be followed in the case of undertakin 1] for 1 
dividends paid was 24,412,011 florins, 1,15 florins | Cure Of public suppors. | a 
were added to the total reserve funds, raising them to “London pas Worthern Bank, Limited.-This new | — 


87,919,810 florins. 

Hungarian industry is still in its infancy, but all the 
more jealously do the Hungarians guard their young 
reputation Whatever had in the past been exported 
from Hungary to English markets was marke d with the 
sweeping designation of ‘‘Made in Austria.” A short 
time thanks to the untiring efforts of the Hungarian 
Museum of Commerce, a large quantity of cut glass 
goods was exported to India, and every object bore the 
designation ‘‘ Made in Hungary.”” The Hungarians feel 
that they have made a stride forward in their commercial 
career 


ago, 





NEW LOANS AND NEW COMPANIES 
The new issues of the current year 


shares, &c., have been as follo ws 


eae? e 
, exclusive of vendors 


Ca} plic tions 
Amount First 
Nor ul Offered to Payment Further 
Ca | the Public Thereon. Liability 
£ i £ 
Amount previously subscribed... 127,390,519 
Issues of t vee) 
Goddard, Massey Warner 
(Engineers, & moe 9) 000 ),000 7 50 
Do 44% Debs 100 00 
Seager Evans and Co Di 
lery) £5 Pref. Share 0 .. 09 x 19,501 
Do 4 Deb. Stock .. i 00 .. 150.000 15,000 135,000 
Knott End Railway £5 shares 0,000 0,000 00 45.001 
Imperial R n Cott i 
Jute I y Del ) 100 7.000 63 000 
Pease and Partners, £10 sl 31,000.0+ 6.666 23.3. $43.33 
Do 4% Deb. stock ..,. 4 400.000 20.00% 320.00 
Claud Hamilton (Engurs.) Pref 20,000 20,000 . 2.500 . 17,500 
Glasg G pie Gold M 000 1.875 
tal } c Pre Or Sth x) 5.000 85.500 
D + 2nd (1898) Deb. St 000 OO 2 22.50 
W heeley W ve be Brewe 
4 Deb. Stoch ) ) 2 112,500 
Lond 1 Nort! n Bar £1 
Pref £11 , 2 0 
D 0 Ordir £24 1 
I 2 100 
Edward ( 1 ( Soay 
vo! F I s 100,00 66, 667 60.00 
Do 4 Db t 102 me 10,0 2,000 
2 1 Bk 2U,t . .2,047,21 
Total offered for subscription to Total offered f s iption for 
date in—- whole year 
1898 £129,988 ) 1897 £157,299,000 
1897 . ene 118,406,117 1896 l aera 
1896 128,952,108 1895 104,690,1 
1895 ; 95,001,753 1894 191,831, os 
1894 74,464,158 1893 49,141,180 


NEW CAPITAL ISSUES. 


Pease and Partners, Limited.—This 
receive d a ve ry cordi ul rece and the cal 
public is already, quoted at 
1 the market. 


prospectus has 
ital 1d to th 
substantial sie 


pti yn, 
understai 
The « 


we iad, 


ns 1 


mi apital is £1,000,000, ae 1 into 
70,000 ordinary and 30,000 deferred shares of £10 each, with 
£400,000 in 4 per cent. debenture stock. The whole of the 
deferred share ire taken in part payme!l t of the purchase 
money. The business is well known to be a sound and thriv 
ing concern, nd th prospectus cont uns some desirable 
features. One of these is that the debenture stock can only 


be redeemed in the event of avoluntary liquidation at the averag 


market price of the previous three years. Another is that 
the vendors LeTret Lo retain the deferred share for a 
period of ten years, these receiving no dividend until 
in any year the ordinary shares have received 8 per 
cent. On the other hand, there are some points upon which 
information is lacking, and points which, in prospectus 
which otherwise might serve i s model, leave it open to criti 
cism. In the first place, the properties are described as 
freehold and leasehold, but the leaseholds are not given 


separately, nor any information as to the terms on which thev 
are held. Again, no valuation of the assets is vouchsafed, and 
though it might be objected tha a valuation would be a difficult 


and catia operation, it is a se upon which the public 
ire entitled for information in the case of an undertaking 
for which £1,400,000 is asked. In the statement of profits 
again, no allowance has been made for exhaustion of the 


minerals or 


where collieries an 


depreciation—a point of considerable importance 
1 leaseholds are taken over. It should 
dealt with and the probable amount required 
If the moderate proportion of 2 per cent. on 
the capital be set down necessary to meet income-tax, 
directors’ fees, and depreciation, a sum of £28,000 per annum 
would be required to pay the debenture interest, and 8 per 
cent. on the share capital requires £96,000, making a total 
of £124,000, whereas the average profit for the three years 
is £121,308. These are points which, in making the 

of a high-class industrial undertaking to the public, we 


ure 


estimated. 


be squ 


as 


Yr) 
( 


| 18 re dec m ible 


] f 


ned Capital ¢ £ 000.000. 
a led into 200 cent. cun lative pretere ce Liane 
na l i TS,000 « r\ are ‘ 


i Cre 





of £5 « 1. All the preferen 
shares a ffered for subscription at premium of £1 pe 
share, and 125,000 of the ordinary por } it. is 
intended to call up, £2 10s per share Phe « pany proposes 
{ general banking busin« with a head office in 
Londo lb ( umber of the pri pal « id 
ti f ek | i ell intended to vade Scot land 
Ireland as well. \ ucle of bus the company has 
red the undertak of the Leeds Joint Bank, L oe 
The sha lders of t institutio e to r £9 10s per £5 
s for t] hold They, at any rate, are makin very 
od barga s the dividends have been only 5 per cent. per 
innum, and until this amalgamation was talked about the 
market p f the shares has ranged at ibout 73 to 7%. The 
prospectus states that ‘the absorption of private banks has 
tended greatly to restrict banking fa ies,’ which is a 
pro} sition that cannot be readily repte 1, since the a ialg 
mations have not been made with the purpose of restricting, 
but of extending banking facilities: and, as a matter of 
fact, it is tolerably ious that h facilities have by 
the multiplication of branches been enormously extended 
f late yea [f° th undertakin hould succeed, it will 
be iccount f the lack of « ting n 
t ind it in fact, have to ccmpete with 
possessing large reserv mulated during ny 
f profitable It is somewhat misleading to put 
forward the mark f such institutions as the Bank of 
Seotland, London and ¢ nty, Na il Provincial, and others 
of lar standing dicat f what may be expected 
inthe case of anew | with no res ‘ ts 1 led 
Ca} tal, the latter cely ror t pres¢ t { te ‘ 
factor in raising the t val the ure I cess 
of the undertaking is 4 LS} lation, and it 1ares shoul 
only be taken up wit ll cognisance of that fa 

Crystal! Palace Company.—lader the reconstruction 
scheme, the direct pplying for subscriptions to £25,000 


4 per cent. second (18 tock, and 


£95,000 pri 





ferred ordinary stock. The total cap vital provided f nder 
the chem is £605.000. of whic) ome 40 is in 3 } cent. 
first debenture stock, and £150,000, . wh the present issue 
is a portion in 4 per cent. second cebenture st ck. The terest 
on these sums will rse, have to be provided for before 
any d ribut can vde on the preter | ordinar tock 
The a ent s to th et ¢« ny s of } $ 
ears re} r tl 18° howed a net balan f 
onl That is less th nount required pay 
nt ie «a ture stocks | directors h f 
m from the mn itures they are ¢ t duc 
into the entertainments, from better catering, and an i ved 
trainservice. And while. as amatter of timent, itis much tob 
desired that the Crvstal Palace should be successful. from 
purely financial point of view, investors will understand that 
dividends on the preferred ord st depend entirely upon 
whether the new res prove sufliciently attractive to the 


public to provide a largely-increased revenu 


Wheeler's Wycombe Breweries, Limited — \: 
of £125 ,000 4 per ¢ nt. nture stock is offered for su 
tion by this b par. The company is an 
amalgamati Wheeler inbe Brew: y and 
Messrs L Bird’s F Brewery. High 
Wy free] ind le | pro- 


issue 
devo Ss rip- 
rewer\ mpany ut 
mn of Messrs 
vdbetter nd 


‘ombe. The valuati 


old 


ASE h 


perties upon which the stock is to be secured amounts to 
£167,465, and there will also be a floating charge over short 
cone he | ls, book ae bt SB, GOc valued at £22, 419, Mi ikin t total 


of £189,884. The prospectus supplies a statement of the 
profits of each of the breweries for three years, the total of 
which shows an ample margin over the sum required to pay 
the debenture interest. Provision is made against any prema- 
ture redemption of the stock, except at a premium. In the 
event of voluntary liquidation for reconstruction or amalgama- 

n, the stock is to be redeemed at 110 per cent. Otherwise It 


1 
at the 


ame price after July 1, 1918. 
eee ‘Evans ‘and Co., Limited. —l’ormed take 
over a rectifying business carried on at the Millbank Distillery, 
Westminster. “The olia! comsit ; of 70.000 ordinary es of 
£1 each, 71,000 53 per cent. cumulative preference shares 0! 
£5 each. and £150,000 4) per cent . debenture stock, m ing & 
total of £575.000. Th. pi ‘eference shares and debenture st ck 


are offered for subseription. The purchase price is t! large 
sum of £555,000, vet there is no valuation of the properties to 
be taken over. ; The vendors agree to take the « 1 nary 
shares and the preference shares in part payment, bat 
there is the significant reservation that ‘ the company 
are to be at liberty to pay in cash the nominal value 
of any of such ~_ rence shares in lieu of allottmg 
the same as fully-paid up.’ The profits ar given 
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in the provisions shall authorise the creation of any mortgage 
or charge upon any part of the company’s property having 


priority over the charge created by these debentures. The 
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an as £31,469 for the year endi ion is “'T ; ; 
zs || as Sol, or the year ending March 31, 1896, £33,461 | lution is “That the draft agreement submitted to this meét- 
for 1897, and £30,931 for 1898. There was, consequently, | ing for the amalgamation of the business of the City Bank, 
| a rather heavy falling-off in the last year, and the Limited, with this bank, and which for the purpose of identification 
~ margin, after providing for debenture interest and preference | has been signed by the chairmar, be and the same is hereby 
: dividend, would, on the basis of the last year’s profits, amount | ®PProved” ; and the second resolution is “ That the name of the 
ie to only £5,021. Out of that would have to be provideda portion | So Pany, be changed to ‘The London City and Midland Bank, 
ice | of the directors’ remuneration. funds for depreciation, and Limited. Now, before I proceed to make the few remarks which 
el redemption of debenture stock, The premises are mostly are necessary on the resolutions I have read to you, there are one or 
. ; a a eae Y | two matters it is only right I should refer to, but which are not 
i short leaseholds and substantial sums for depreciation should | with; To wes Se ee r ae 
con : fs I | within the scope of the resolutions. In the first place, you will 
in {I consequently be provided. The prospect for the preference | have learnt from the circulars sent to you that our much-valued 
nd | sept! So very insecure, and the concern seems | and respected colleague and chairman, Mr John Dent Goodman, 
nd || grossly over-capitalised. | has found it necessary, on account of advancing years and failing 
aa Edward Cook and Company, Limited.—Formed to strength, to retire from the position he has held so much to his 
.d. || acquire the business of soapmakers, tallow melters, and | ©W® honour and the advantage of the bank. For some time past, I 
£5 | chemical manure manufacturers carried on by the vendors at oe oe — Mr. an has felt —_ ae * ee Te 
Bow, E. The share canital ‘is Pal ae | to meet the constantly-growing and very heavy demands which 
ry || a an . ah oe capital = £200,000, divide d —e 10,000 the bank has made upon his time and strength, and on more than 
9 per cent. cumulative preference and 10,000 ordinary shares 3 i , 
er |] of £10 each. also £100.000 4 , . a one occasion he has placed himself unreservedly in the directors 
he |] ake eee ’ per cent. debenture stock. The | hands. It has been only at our urgent and -repeated request that 
he | reeh d properties, &c., have been valued at £109,969, and the | he has assented to continue in office. Last spring, however, 
ai liquid assets at £80,696, making a total of £190,666. The | he was overtaken with a severe illness, and thereupon it 
: purchase price is £500,000, so that goodwill apparently repre- | became evident to him that he could no longer hope to accomplish 
a sents nearly £110,000. lhe vendors take the whole of the the journeys between Birmingham and London, and so he forwarded 
- ordinary and one-third of the preference shares in part pay- | to us his final and irrevocable determination to resign. Of course, 
of ment, the balance of the preference shares and the debenture | having no option in the matter, we were most reluctantly com- 
by stock being offered for subscription, the latter at the price of pelled to accept his resignation. Now, gentlemen, it is only right 
¥ £102 per cent. The net profits are certified at £18,599 for | I should say to you that the services which Mr Goodman has ren- 
1 || 1895, £24,821 for 1896, and £25.889 for 1897. The net annual | 4¢7ed to this bank are altogether of an exceptional character. When 
os average is £23,096, and this, it is pointed out, is sufficient after | he joined the bank some twenty years ago it was in a very different | 
m- paying the debenture interest to provide a balance of more than | position from that which it occupies to-day. It was not nearly so 
ith three times the amount re tank oe the liv c 1 ; se | strong, and it was not one-tenth of its present size. The deposits 
ny || preference shares ; | pay the dividend on the | were only just over £2,000,000, the capital was only £300,000, and 
ut |] shares. | the reserve fund £210,000, while instead of 220 branches and sub- 
of || Goddard, Massey, and Warner, Limited. Capital, | branches there were only four. For 18 years Mr Goodman has held 
ra | £90,000, in 50,000 5} per cent. preference and 40,000 ordinary | the position of chairman and he has guided this bank most 
ed | shares of £1 each, and £30,000 43 per cent. debentures. The | Sagaciously and prudently through all the changes and progress 
ed || purchase price is £90,000, subject to existing liabilities, | which have taken place during those years—always with con- 
a “guaranteed not to exceed £25,500." The official valuation | SP'C¥°US ability and success, and often with very great self-sacrifice 
a of the works as a going concern is £43,626, and it is stated | of his pert. fam sure, gentlemen, ae = one eyo 
ld that since it was made additions have brought it up to | Teste thet we make today thet. Mr, Gooden: San. oS 
£46.971. The vendors add a cuar: | ~ —" necessary to resign his position. I should mention that the 
Ache anil cash ea red a oe a4 pny sp — directors have elected as chairman in his place Mr Arthur Keen, of 
on £10.000 of the subscribers’ oe eee ,» and a ins Birmingham, who has been a director since 1880, and is thoroughly 
00 || .000 of the subscribers’ money, they bring out a total value | acquainted with our business. He is well known in the country as 
re- |) “sf 763, or less the liabilities £72,263. The purchase price | an able and successful ironmaster, and is a very shrewd and capable 
oil ooks « xcessive, and as the securities at the best would com- | man of business. I am very sure that his great talent and long 
a mand but a limited local market they should, be left for loca | experience will be of great advantage to the bank. He would wish 
wa mvestors to take up if they choose. | me, I know, to express on his part his regret at not being able to be 
at Imperial Russian Cotton and Jute Factory | present to-day. The factis he is travelling across the Atlantic 
i Limited.—This company, which was formed in 1886 offers | ‘rom America, and his ship only arrives at Queenstown a6 six 
” for subseription an issue of £70,000 fi P » OTS | o'clock this evening. I have also to mention with sincere regret 
°K, Sees ti P ps 4 : —_ 7 " ee ae pe! oom. debentures, | the death of two of our colleagues. Mr. George Smith, who had 
us ututing a Hoating charge on all the property of the | been an able and conscientious member of this board for the last 
of company. There is a clause providing that nothing contained seven years, passed away at the beginning of August, and our friend, 


Mr. Maximilian Lindner, who for thirty-three years had been a 
director of this bank, and had rendered it many and valued services, 


ce found it necessary a few weeks ago, on account of his great age 

s assets of the company stood in the last balance-sheet ; I think he had attained the age 87 years—to send in his resignation. 
e \ i a : : 

io £204,293, and as the ordinary shares receive a dividend of 10 | He was quite unable to attend our meetings in London. Only a 


few days after that occurred he was stricken down with paralysis, 


mm |] per cent. per annum, the debenture interest seems to be well ; 
and I regret to say I heard yesterday afternoon that he had passed 


secured. 














i Rai . ; away. lam sure you will join us in an expression of sympathy 
7 oot — % oney Soe — ordinary capital with the bereaved widow and family, and also echo our regret at his 
' , aes =e seg See of £5 each, is | Joss. Now, gentlemen, I come to the b isinessinhand. Thescheme of 
offered for subscription. The railway is to run from Pilling to | amalgamation which it is my duty to lay before you to-day, and 
ue Knott End, near Fleetwood, Lancashire, and will apparently | also my pleasure, has been in your hands for some considerable 
p- depends for its receipts mainly on excursion traffic to the Isle | time, and doubtless you are well acquainted with the main outlines 
an 2 of Man. The prospectus quotes the traffic carried by tram- | of it. Therefore, I will not go over the ground again, which is so 
nd ways in the neighbourhood andthe number of visitors to Black- | well covered by the circulars. Since these circulars were issued I 
ch || pool and Fleetwood, many of whom the directors think would | have heard and read, as doubtless you have, many comments and 
eS | mak use of this railway. Local lines of this description criticisms on the scheme, and I must say they have been of a most 
to || seldom preve remunerative, and we doubt whether its prospects | 8™¥5!™8 diverse character. On the one hand, you have CESSES 
rt || of success are any brighter than the majority of similar under- who say that it is the City Bank which has secured all the advan- 
‘ines 3 : tages and that nothing is left for the London and Midland Bank, 
ral |] takings have proved to be in the past. . as © ae : xe eee, 
while on the other hand you have critics who assert their convic- 
he | Samuel Allsopp and Sons, Limited.—The issue of | tion with equal assurance that the price paid by this bank is too 
of | 88,000 deferred ordinary shares of £10 each at par has beeen | small, and that the scheme offers no inducement for the City Bank 
AY |) very largely over-subscribed. | to pass the resolution. Well, gentlemen, I suppose we shail agree 
a- || | that. under these circumstances, the middle course is probably the 
he || ae right one. You probably know what the Roman philosopher said 
a- || MEETINGS, &c. | Medio via tutissinrus ibis—the middle of the road is the safest 
it || eee | place. We shall probably come to the conclusion that the truth 
I] LONDON AND MIDLAND BANK, LIMITED. | lies half-way between these opposite extremes, and that a fair and 
ke | ; or extraordinary general meeting of the shareholders in the | equitable bargain has been struck, and that both banks will gain 
ry, | the ( .n _ Midiend Bank, Limited, was held on the 18th inst., at | considerable advantages from amalgamation. It has for _ time 
of || aoe on : os Hotel, London, Mr. W. G. Bradshaw (Deputy | past been an open secret that we have needed larger anc — 
of ‘ The un of the company) presiding. commodious head office premises. rhe little bank in Cornhill, 
ee . retary (Mr. Edward J. Morris) having read the notice | which was none too large for the small Central Bank, although 
tI _— the meeting, | remodelled and extended a few years ago, is too small for our 
ck, || The Chairman said: Gentlemen,—You will have observed that | business, and is absolutely incapable of extension. When 
ge | oe noti € contains a reference to the draft agreement, which has | I tell you that for some time past we have found it neces- 
to ee signed by the chairman for the purpose of identification with | sary to occupy a suite of offices on the other side of Cornhill, 
ry the City Bank. I take it that it is your pleasure that that agree- | you will see how urgent a matter the question of head office pre- 
at | rte should be read. _1t is somewhat lengthy, but you will like to | mises has become. Our friends from the country who are accus- 
ny. | deal probably. Chis, of course, is the agreement which will be | tomed to the magnificent \ffices we have in so many of the principal 
ue | theet — completion of this meettig and the confirmatory | towns and cities of the kingdom have expressed their astonishment 
ag | eee ( Bree ment read.) Resuming, the chairman said: Now, | and sometimes disgust at the insignificance, want of importance, 
en ||| taine | iy a it 1s my duty to move the resolutions which are con- | and inconvenience of our head offices. The problem of new head 
ut of shematvs n the notice you have received. I should have said that my | office premises was one we found we could not solve, It is very 
ase gnature is attached to this draft agreement. The first reso-' difficult indeed to find a suitable position in the heart of the City 
tie ———$$$__—__ 











ee 





_— 











So 7 






























































” r ‘ . 
1528 THE ECONOMIST. [October 22, 1898. | 
le ] es ha me into the m 1 {ment of the bank will still be under his supreme cont bu 
B City Bar Al us all v 3 ated with him, and, of course, under his char t} ] 
: eadne treet, wl : | f nera wagers. Mr Madders and Mr Murray, \ 
lite s ! ul to ¢ vices as assistant managers have been highly appreciated by th 
i } t | ectors, and of whom I cannot speak too h will b l by | 
i B has a ed. Her Mr ll] and Mr Munro, the present general manager f the | 
\ ‘ with the ¢ B City Bank. Mr Poll has had along and distinguished career | 
! e we have beet th the ¢ Bank; he is well acquainted with t! S 
g erve fund, and it 1 | rj and he very popular with their customers and tail 
fund « t apita era Mr Munro has had a wide experien nS und 
‘ ires of the Ci Bank LW ut her und ti Livert l, und when he j ined the City Ban Le tW : 
\ nplishir ir desire f t tl igo he brought with him a very high reputation. I | 
i you, tha h l Ss LI tl X 1 \ ugree with 1 that the mana nent of th . is 
nt usines n do tha vell provided for; in fa that it is exceptionally strong. Now, 
O er out f pr the n, I leave this subject, but I must refer for one m to | 
[i si id f t Ir Holdex services to the bank. You are aware how g hey |} 
l f Cit rat ] that | have been, and you know how much the prosperity and | f | 
est anda 1 t] bank is due t his zeal, talents and energy. but | is | 
ft Mid then, a f tl li lt for any of us perhaps to realise the enormous strain which 
1 utions. Of « ther there is upon a general manager who exercises his supervis into | 
rs Vv e been attendant on all our amalgamat every department of the bank, as Mr Holden does, and when you 
that il profits will be increased and reserves | think that he has conducted amalgamations such as tl the 
nd 1 : ed i strengthened. Before I go further I superadded labour is something tremendous. I think it ison lue 
hould like t xy a word as to the history and position of the City | to him to say that it is Mr Holden who has brought the ba its | ‘ 
Bar ntioned in the circulars that the City Bank | present position, and that to him is due in the larg the 
: 1e year 1855; since that tir more than for redit of the growing prosperity and success which ha ided 
ars, it } 1 an honourable position in the City of I lor our efforts ever since he joined the bank. Now, gentlemen, I must | 
[ts history ] ne of somewhat slow, but still steady 1 apologise for keeping you so long, but there is one point t hl 
terrupted pr Down to 1891 the dividend was never less | have not yet referred, and that is the change of ume. | 
an 10 per cent t then you will remember followed the stag Of course, I cannot help being well aware that many of 
went on the Baring crisis, and, in common h all | our shareholders, especially our country shareholders, would | 
: vel n banks, the dividend was slightly reduced But | have very much pre ferred that the na should be kept | 
} t ade the old position was regained, and for th naltered. Our present title they would say hort and and | 
he dividend has been at the rat f 10 | r} it has be me so well know that it is almost a household word, | 
I your hand contain the principal figures in | Why then change it? We ll, gentlemen, there are other sidera- 
he halanc« eet of the City Bank, and I need not into them | tions that we cannot leave out of sight. Inthe first place, the City | 
iain ; but let me just mention that the current ac ts and | Bank is larger and more important than any bank with which we | 
leposits amount to about £9,000,000. I also want to ca ur | have yet dealt. For 40 years it has held an honourable p nin | 
ttention to the fact that the capital of the City Bank is | this great City of London, and the shareholders would not sent 
£1,000,000, and the reserve fund £500,000 A dividend of | to entirely obliterate the name, and in so doing to obliterate their I 
10 per cent n th apital £100,000, and under the ex-| past. And no doubt there are many customers who very | ly |; 
hange which we have agreed to the City Bank will r ve £102,000, | would object to transfer their business to what, if the name were \\ 
while the Midland k continues to pay a dividend of 17 per | not altered, would be a new bank with a strange name to t 1. It 
nt that t receive £2,000 in dividend more than | is a mere platitude to say that goodwill attaches to the name, but 
they ha er vir inder their 10 per cent. dividend —that is | if it is a platitude it is also a fact, and it is necessary that w 10uld 
to o1 h, or 4s per cent., on their capital. The arrange- | do everything which lies in our power to preserve the goodwill of 
ment involve h sue of 48,000 London and Midland Bank | the City Bank, for which we are paying so large a sum. It is no 
which is equivalent to a capital of £600,000, but in exchange | secret—and I do not want to make it a secret—that the directors | 
r that tal we receive the capital and reserve of the City Bank, | of the City Bank would never have negotiated with us unless we 
vhich a int to £1,500,000. If you snbtract £600,009 from | had consented to inc yrporate their name with ours. Ws ntle- 
£1,500,000 you have left £900,000, which we shall have to add t men, I think your kindness shows me that I have said « h on 
r reserve fund. You will bear in mind that £600,000 of nominal | these heads. Now I want to say just two words, and then I can 
vpital is worth, taking our shares at 53, no less than £2,546,000. | sit down. A gentleman said to me a little while ago, “ Is i ta 
Mhat is the | ve are paying for the City Bar Now our | fact that the amalgamations have more or less led to shri i 
upital, afters addition of this £500,000, will amount to profits, and consequently to decrease of dividends?” Iwas ablet 
£2.,202,400. If udd £900,000 to our present reserve fund of | answer him as I answer you to-day, that our amalgan 
£1,365,075, you w ive the reserve fund equal to the « apital, and | always resulted in an increase of profits, and that t! 
have left tl f £62,000, out of which the expen th largely 1dd to aqur dividends. We exp t 
malgamation \ paid, and the balance, if anv, will go t will be the case in the present instance. Now, gentlem 
ngtner ! u resources. I just want to mention that the | question which I have set myself to answer to-day is th 
City Bank last half-year carried forward a sum of £20,000, and you | want to answer it in a few words—How will this amalga 
will remember that we carried forward £121,000; that £20,000 | benefit the shareholders of the London and Midland Bank 
ill be added to the £121,000, and it will make that item | is a question to which you are entitled to an answer, a 
£141,000. In addition t this sum, which it has been our | answer it in three ways. First. you will be saved an in 
vy t uM te j rder to strengthen your confidenc | expenditure of £150,000 to £200,000 for new head office ] 
ir ty ¢t uintain our dividend, we shall have | Secondly, you will add to your reserve fund a sum of £900, 
he ad f the employment of the large yu will make it eq 


reserve | ] I} led, and, 


i 





esides, we shall hi 


ive the 


ual to your capital If it were n 
amalgamation we should probably have gone on a 














t] 1dding 4 
t } f ( Ba business after we hav paid the it of our annual profits, and if we had been able to dot 
lividend t tal we is to them. We have found in all | rate of £50,000 per annum, it would take n ny years t 
ramaiga vitl xception, that tl malgamation has | which we now do with a stroke of the Pp The 
A to al , s of the bank taker ! You ay | should have added to our reserve fund will be a ible f 
the fact that there is a poses. Thirdly, I answer that the advantage jy 
expt part —— f the nection, part! this, that th annual profits will be increase 
he introduet esh business from othe ions of our plus profits of the City Bank, which in th 
, a | perhay irom tt! fresh ¢ I ind impetus increased by the amalgamation, and it is our inva 
ated Sine \ Now, | 1 tl | | perience that both the business and profits of an amal 
wor hat for the last two half-y t] l increa after th umalgamation Now, | 
: a iter paying the lend, have | this—that the deposits of the London, | ind 
0,000 ; that jual 65 | n n pital illa . ist £32,000,000. That will mak 
lend, makes naarly 24 per cent rh m is siz ilthough I lay no stress on mere size 
pay the dividend which we shall h pa point of size the fourth bank in the kingd O = 
he thout touching theit profits at all think, | will amount 00,000 ; that is the largest reserve fu ny 
t ought to reassure anv d ts which may | bank in Engl , the Bank of England alon ‘cepted s 
‘ ity of the Londgn and Midland B to | n claim that is a proud position for this bank t nd I | 
nd, for ores : hat 4 assure you that it will be our most strenucus endeay ys | 
{ t uintaiz the iL it | to justify ij Our first and our congtant care will b ain 
va position increas t trength and stability of the ba In so doi : ire | a 
ul t You will have learned f: cir- | its ability to provide for every possible circumstan which may 
_ ae vor f the City Bank are 1 our | presemt itself. Gentlemen, I will only add that the boa Lend ade 
urd n of the amalgamation. Their names are | management are entirely unanimous in r rmen this 
y wi now the City of London, and their reputation re | amalgamation to you, and I have no doubt that you will | sod 
ot = that I need not say any more on this point to give a unanimous vote in favour of the re tions which / hay 
ae congratulate ourselves on the additional | now the pleasure to move :-- : he | 
rength that board will receive, and we may rest satisfied that 1. “That the draft agreement submitted to this meeting as 
the director fairly represent the different classes of shareholders. | amalgamation of the business of the City Bank, Limited, wit! = | 
nother ul h nvolved in the amalgamation is that Mr | bank, and which, for the purpose of identificat m, has b oe | 
om, © Occ! enetal manager for the last two years, | by the chairman, be and the same is hereby approved ee Mea 
hom tl bank owes so great a debt of gratitude, will | “2. “That the name of the company be changed to nme Fy } 
ugil lirector. He will have all the powers which he ! City, and Midland Bank, Limited.’”’ ; 
es, h | discharge the same duties, and the manage- The resolutions were seconded by Mr Harry Heaton (4 
= —————————————— er eS 
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ind supported by Mr John Coles, Mr Reynolds, and Mr Drake, 
nd passed unanimously 

rdial vote of thanks having been ac 
the proceedings then terminated. 














sorded to the chairman, 
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> these people in the country, and these profits will go.” It 
{is not so. Branches can be worked at far less cost in the co 
' . mn . a 

than in London. There is greater economy, and there aré 

| oth r reasons which account for it. 

| 


\ll I can say is, that as far as 
the banking facilities given to m¢ 


over the country 


n all 























| to men in London, are concerned, the facilities which men get for 
CITY BANK, LIMITED. | their business and in the way of security to them are so lare “ t 
rdinary general meeting of the shareholders in th | what it costs them is a mere trifle in comparison. That I kn 
B Limited, was held on the 18th instant, at Win | you will admit. Now, recognising uhis, we have been fora ve 
Old Broad street, London, Mr James E. Vanner pt | long time past keeping our eyes open, and I tell you that this 
pur] f considering and, if thought fit, adoptin is not the fir mal u that ha CO! lated W 
I tior l. “That it is desirable to carry into effect an amal- | have had a s t s in days gone by, becau have felt ou 
n of the City bank, Limited, with the Londonand Midland | res] y as t ! ivanta 
B Limited : and accordingly that the City Bank, Limited, be pportur s that have presented them I ti } 
wound up voluntarily, and that James Engelbert Vanner be and hei lone ri in waiting lla we h nb 
] pp 1 lid for the purpose of such winding up.” 2 hings it the pt wi we pu to-da 
thedraft agreement proposed to b ide between the City Bank Thi th 1atter hand— ' th 
| d, and the said James Engelbert Vanner, the liquidator | agre wl] have heard l [1 
tl f, of the part and the London and Midland Bank, the same g l uin, but I know ise m \ 
Limited, of the other part, which has been read to this meeting, | are convinced ind - 
\ h for the purpose of identification has been signed by the | to | V a LK i 
f tl meeting, be and the same is hereby appr 1, and | the} tion wh tl ul \ 
that tl idator be and he is hereby authorised and directed, | one, 1 1m can |] i 
| 5 161 of the Companics Act, 1862, to « in I ure ta t 
a the te of the said draft, and carry the same int sha] iy I was goir t j on } 
+ + ich modifications | the ten f the | perhaps tha l sta I} } how 
tl $ 1 1idator may thin n } ver, that w I LD e al t ? + +} , h 
s tarv (Mr H.W. Lamb) having read the not nvening in t } l I tl i } : 
t] (Mr Holmes) read d ’ | mated ba and 
l resolutior he noti th ca ila ir re ure 
l C} said: Gentle \ giad to se i +5 1 ns, 1 ! } 
I l here to-day ex} ul teres th b tl sth of ou sition. I, f 
hat w loir I cannot help 1 li 1 that | shar \ y I ld 
t I ( st imy int that ha yroug I 1s l f 1 respo! D j } | 
t I tact of 1 nd of my na tot ( I areholders, tha ula ' 
ne ! ? { pec l I happ n lal l i I $ rt ut pr I N nd 
t he r di h een n sels ] r | l M L i Bar I 5 I 
the d is—not that I am | peopl 1 l ’ has t is ma o 
at is about t fore 1, for I have nto the positior ne ot é) ul tl 
th ness tl th ind the best is b ng intry, and [ I ild t rnead ban 
i weeks l I could not well lmost that ther N ha had i rid Yes 
d t< 1, but wl f having a holi- | the I lon and Midland Ban what it is and wher s 
d 1, aft ull t) rcoming here to-day and my taking the | reason of amalgamat W Ippos ‘ it I 1 
ply th rowning of these labours. I ask you to | we to look up the his i t i ul t it a 
wit! ise tl] ‘asion is unique in the bank’s histor me f us have d 1 1 t i ! ant 
| } to refer to notes, and if I should hesitate, all I banks, and S} ‘ I i and 
sa that it will be because I wish to sav what is strictly « intr built up by amalgai That i r 
and what w utisfy vou, and I cannot be blind the fact that I | 1 ] I f i | pref 
hav row of reportil ntlemen before m«¢ Let me say a word for it w ld t be righ me t a 5 
t al ing. We here to-day Ly cong lat lusion that the had the hist 
C h we have selected. as a favourite investment, bank ! of that 1} s and amalga tions Vha tion 
sl After all these vears—I have had thirty vears at it, and s there u I think that ! 4 
th Q it the tl eth meeting that I have attended as a/ ir asi $ Phe a t I 
( I round 1 I say that we w have b in bar we want yusiness certain t ! pl 
lcs the ears, and who see the rottenness of a good | and 1p an op} shop, br ! 
a t is may well congratulat irselyes on having | place the wrot va starting | 
ma wise selection Iam perfectly satisfied of this, that there | that town it th bat wi ) 1 
are | l 1 taking ! th country Which ar f nded n su i 10 vears ag ha } 1 atl l 
S or tha re worked so satisfactorily, for, [ assure you, | around to s ther » bar 
the | of it 1 I speak of other banks besides our own could ta That is the pla ] l 
the [ am convinced that the banki stem of thi intry | ] i th ‘ 3 Ifa 
Is a to the country. It is a source of sta ty to th untry. | bank in a ptry t ) ’ 
It i solute ne sity to commercial and social life, and ul well ba l, and 
I you hay 1 to think of it that bank cheque ire the ncrea the ta tor pe 
cul f this country to a very large extent. Now, I want t t ighbourhood is } i 
a ir conviction is that we have not nearly whed th i} f vhat \ ‘ 
! it devel pment. IT have k pt my eyes pen as I hay hat h 1 @& ° h ut \ 
travelled, an more I have seen of 1 1 this « ntfy tl f th i \ l 
m f 1 Lam spe ing vy sharel rs upon | ca 1 t ner | t I 
a ! ll interest them ut \ ha not reached tl tl ! uld | sight h Y 
i] levelo} nt. Now, with that conviction, we want t ured hro n th 
be w t running to take full advantage of that development, ri itiny of ea her hou . 
and | tallyourattention tothis fact. In recent yearsthe tendency | to t red and tha 
ha Dd in the direction of amalgamation Public opinion | Of has | T ke th 
has distinctly b in favour of large, well-conducted banks, and as we t ud 1 all th 
na se what has taken piace luring the last f I t 
yea and look at the amalgamations that have been effected, wi iffairs—I will say that this has | 1 
wh In a position to look at the matter closely and judge of it ! th | It would be fittnu 
fair bound to say that the amalgamations which have taken hairma _ i und M i 
pia n t last fo vears in this country have been immensely | t | 1 mut I would 
+m +} " 4 6 4) Li oe a < . 41 er ; os > xT 
; public, and if itavere 1 that the plan that | Lond | Midland stronge 
ala ] 1 yn a firm basis it would not have the we fou 1 i W 
Su} ry} pinior The character of banking has improved 1 large item in ba ! Le 
u the publ 1ave been better served; better security has | I} say h vit MY ‘ 
— to those whose money is invested in the enterprise, aud | the City Bank who a i t 
a ] i i 1 hav b en carried on with better results. 7) , I i rest a 
anxiety, and more effitiency. Now, gentlemen, nti the p he ba 
nother point, which I have noted do here that I may | but lw l ask you & 1 t 
uct { Y 1 wi have been keepi yy ir t pen i rega l ! | I ’ 
t have seen that those baz that are doing intry ; In 1895 i nd } i 85 
I d n have aut immer advantage ith a i 
j ; : , th for develop ent and } i ‘ i £15,000, 
g into the rea t iat ) ! 15 
th th popular l L i 1 essary lea , , 
] li wh 1 ‘ tha \ | l 1896 tl ri 
you i rong im i ) 
I l ! Into cou \ I Lp al ‘ ‘ / 
nquiries, and I hav | eghenthed | wied+ "6-te , 
t A | rm t) ban thers ire givir t } in j S g pel t 
s that because it i wer to men wh In 1897 | ft 
th iil not last competit W open the « vn t rve 41,49 WU, 1% ; 
et ‘i ie a pi. - 
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Now we have the figures to June last, which include, I think, 
another amalgamation. The figures come up to £1,600,000 of 
capital and £1,365,000 of reserve. They paid in the first half | 1 
of this year 17 per cent.; they earned 24 per cent. 
figures, if you look into them as I have done, will show you that 
the profit London and Midland 
the last twelve months was sufficient to pay their dividend of 


earned by the 


17 per cent. and a dividend of 10 per cent. on our capital as it is at | 
| the present time—that is to say, over and above their 17 per cent. | 
| aividend they had earned £100,000, enough to pay our dividend of 
| 10 per cent. “We now come to the terms. We have seen all sorts 
| 
i 





of criticisms in the papers by people who do not know enough 
about the matter to enable them to write, I was going to say sense. 
We have seen criticisms from people who know a little bit more, and 
from some who know a great deal more. Strange to say, the criti- 
have been sometimes severe on both sides; and we who have 
first of all been blamed in one direction, while others have been 
| blamed in another direction, have only had to wait twenty-four 

hours to see Mr A answered by Mr B. It has been somewhat 

amusing, but there it is. But we are bound, gentlemen, to listen 
Now let me saya word in regard to the nego- 
iations. Iam not going to trouble you at all with the history, I 


to your criticisms. 
oing to say, of the courtship; that is alwaysa peculiar subject. 
we are to-day, and I want to tell you at least in what spirit 
ipproached the matter. On both sides there has been a desire 
and I say this without hesitation—to avoid every other object | 
han that of finding a fairand reasonable basis of calculation and 
| agreement. That Isay without reserve. A council of perfection 
ild never have carried this thing through. I have on my left a 
lawyer—and a very useful lawyer he is to us—and we have account- 
ants in this room; but if we had handed this thing over to lawyers 
and accountants to have settled this business on hard and 
fast lines, I do not hesitate to say, as far as I can judge, 
that they would have gone on till Christmas, and then the 
| whole thing would have broken down. That is my opinion. Now, 
what is a fair basis? You will say “ Resources.” Yes, but what 
There are many things besides what are 
| shown in the balance-sheet which must come in when you talk like 
| that, and in a matter of this sort you must find out not only what 
are the resources which are put in the balance-sheet, but also the 
resources which are not put there; and I say this without reserve, 
| becaus« in the present day,ifit had not resources, would be of 
much account, and if the directors, upon being asked by their share- 
holders whetherample and more thanample provision had becn made 
for anything that would happen, could not reply in theaffirmative, the 
| shareholders would at once tell them they were not doing their duty. 
| 
} 
' 










mes into ** resources / 


no DANK 


Yow I say that those things all have to be looked at. Then we 
: the next thir \fter all, the value of these properties to 


sas shareholders, aftcr the matter of security is settled, is surely 


' 
| the earning power, and we have to come back to that. We have 
| tried all sorts of ways, bab we are alwaysdriven back to that. I say 
that on the whole, looking at the prospects of the two banks—I mean 
the future prospects and their present actual earnings—we could not 
ect for the ¢ and I do not think there is a man in 
this 7 ho y {expect us to, more than dividend for dividend. 
j iv { iv that we tried here for more, and we failed. If we 


lown, and said, “That is what we will do,” and 
me off, as trustees of your property, and as fellow 
with you, we could not have looked you in the face. 
vd gone entirely off, and we had not done what we have 
1 , | think you could have blamed us very fairly. I can only 
}} say to you that we have secured for you the very best terms we 
\| eonld -terms which we recommend to you with entire confidence 
|| --and feeling perfectly certain that this amalgamation, if you will 
n our carrying it through, is full of promise to us—for that 
' all we have to think of at the moment—as City Bank share- 

I have said that this amalgamation is full of promise. 


} 
i 


We begin with a lessened liability, ) 


and with a better promise, as anybody can see if he takes the 
reports and looks at them, of improved dividends in the near future 
than we, as City Bank directors, could hold out to you. Perhaps 
I ought to say before I leave this point that we are all very fond 
of the City Bank. Some of us have watched it grow. Asa young 
fellow I was in the little group of gentlemen who first discussed the 
starting of the City Bank. 


h ders. 

It is promising in every way. 

with a little bit more— I won’t go further than that—of dividend, 
: history of slow progress; 


We have had a history. It has been a 
, it has been on lines which have been 
perfectly safe, and, as far as we have gone in the way of dividend 
paying, it has been satisfactory, and the shareholders have been 
very kind and patient when, in periods of very low rates, we have 
had to come to you and say, “ We have done the best we could; 

























years ago, when the rate for money grew so low that we were even 
losing money by what we had on deposit, and yet were afraid to 
send it away somewhere else because we knew we should want it 
when the tide turned ; and you know perfectly well the best we could 
do was to pay you 8 per cent., and we had hard work to earn it. 
Now, we cannot get over that. It was not, I assure you, for want 


say you cannot expect to get that for absolutely nothing, 
say at once that we have always repudiated it as any 


basis of valuation. Had it come into our minds or pu 
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dividend and a bonus of 1 per cent., and they earned 25 per cent. with your property on any such basis as that, you have 

think for a minute to see where we should have been. 

could have carried out this amalgamation, and the other side, ] 
x side, 


Now, those | cent. 
| strength and security, which is very important. 

3ank in be in a better position for securing new and profitabl 
| have already referred to that, but I will refer toit again. F 


wecould dono better." You know what happened some three or four | 


of industry on the part of your staff that we did not do better. At | 
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We never 
may say, recognised it. Our shares improved in value, s.y, 20 per 
In the second place, we shall have a great increase of 
Thirdly, we shail 
yusiness, I 


only to 
| 


rsome 


years past, having friends connected with other large banks which 
have a country business, I have found again and again that the 
business coming to them in London—I was going to say gravitating 
to them in London ; 

connection in the country. Now, when men come to London—and 
this is always occurring— 
do they go? They do not come to us purely London banks ; 
sure to have already had something to do with the banks i: 


has been the natural outcome of a clieniile and 


and open a London house, and so on, where 
they are 
: the country 
where they have come from, or, at any rate, to have friends who 
are connected with those banks, and that, naturally, is an element 
against us as purely London bankers. I cculd say a good deal nore 
to you on that subject, but perhaps it would not be wise. I have 
already spoken to you about the prospects of dividend in the near 


future—I do not think anybody can doubt those prospects. That 
is my fourth point. Now, let me say that the amalyammation will 
create no changes except such as are to the advantage of our cus- 


tomers—I have shown you the advantages which th 
will derive. The customers will find things going on 
as they have done, and I had, perhaps, better at on 
managers. They will find Mr Pollock in his pla 
done in days gone by, and that will be a pleasure t 
will be a security to us that we shall keep in tou 
clientéle. Mr Munro, who is here, will go into a di 
in the amalgamated bank, and will have a view of 1 


hareholders 
pretty much 
pe ik of our 
3 thev have 
hem, and it 
with our old 
nt position 
t exactly the 


| 
! 


Threadneedle street business, although that, of se, will come 
under his eye; but there will be four managers, thr: whom will 
be looking after things in general and will cl watch the 
branches —the country business and all th» rest of it. 
As regards management we are strong, and w uld not go 


into this if we were not. As regards our staff, it w 
us to forget them. We owe much to our staff, and 
to them for their diligemre, perseverance, and faithi 
staff will be in no danger of being dealt with in any 
on the old liberal terms upon which we have t: ‘ 
them in the past. We have taken care of them, and | am certain 
we shall make them all happy. I do not think you would have nbee 
satisfied if I had not referred to the staff. Now | come to the 
general manager, Mr. Holden; it would not be fair for me to omit 
to mention him. In Mr. Holden the bank will hav:, if you sanc- 
tion our amalgamation, a managing director whom | may speak of 
as a man of boundless energy, great enterprise, and reat sagacity 
and banking knowledge in every department, secon |) no man 1D 
London. We who have had to do with Mr. Holden {»r months are 
obliged to come to the conclusion that he is just tle man for the 
place in which we are going to help you to put hi is Managing 
director of this large concern. He knows every (tail. He will 
be an immense source of strength to us, and | am certain of 
this, that in the amalgamation of these two banks, In respect 
of administration, we shall all be the gainers. Large banks 
have the advantage over smaller ones in tliat way The 
public are in favour of large, well-cunducted banks, and when 
this amalgamation is settled, and weare all asso iated together, 
as I feel sure we shall be, there will be a division of labour, 
there will be checks, there will be systems—everything which 
can be secured in a large bank like this of an imperial om 
which will be of immense advantage to the shareholders of e 
banks. I must now refer to the directors. One thing that - 
pain us who are going on to the board of the amalgamated ban 
will be the loss of threeZof our valued colleagues, wh» will not 
going on with us. I may say here—and I am sure you will ne 
a little bit of sentiment—that we have been a most united board. 
Our meeting together from time to time has been pleasant, and in 
times of strain we have been helpful of each other, an 1 I can me 
look back upon my associations with this board -and I have live 
to see almost two boards pass away—I can only lo 1k back upon 
my association with my colleagues with the greatest sgrecy - 
am only relieved by feeling that the three colleagues we shall . 
we shall retain as good friends. Now I hope you will not 
shocked by the term “liquidation.” We have had to bring 0 oid 
minds to it. I had a letter from a friend, who said, “Who wou 
have thought you would come to this—to be the liquidator 
of your City “Bank?” There it is. It is the only _ 
in which the thing could be done. For an amalgamate 
one must be liquidated. It cannot be done mm = 
other way, and it is not possible for the smaller to swallow is 
greater. Therefore there is nothing more to be said. tae : 
| bound to be liquidation, but it represents nothing in the form af 
| sale. I want to call your attention to the fact that what Lem 
| asking you to enter into to-day is in the form of a bom 


d be wrong of 
owe much 
iiness. Our 
‘ther way than 
1 to deal with 


: . . . -thakas r 0 
marriage, and I was going to say this meeting pal takes nga of 
the nature of “asking” for the first time. This is the first ontle- 
asking, and there will be a second time of asking, and if any 8 


times like those the labours of the staff and the anxiety felt are | man can —though I cannot for a moment imagine that he can 
even greater than at other times. Some of you who are old share- possibly do so—let him at once supply us with any just cause 
holders know how our dividends have gone down, and if | against, or name any impediment to,our being united. Now, [hopes 
you put them together you will find that for the last | we are going to have a very unanimous decision to-day. Of cnt 
seven or eight years they have averaged 94 per cent. | I cannot expect that we shall not have some questions asked. A r 
Now, it is important to consider what we are getting, and in the | ask is this, that you will accept from me the statement that bette 
first place, we must not lose sight of the increased market value of terms could not be got and cannot be got, and we are face to face 
our shares. Nobody can lose sight of it. I was almost going to ‘ 


with the question whether we shall accept this—whether we § 


e 
, but I do | accept it in a way that shall put bloom on the thing or whether W 
thing like a| shall quibtle and do anything to knock the bloom off. what We 
rposes to deal ' is, that we shall have a very unanimous vote sanctioning 
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All I hope 
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have done, and with that I must leave it. I now beg to move the | and ther they would no doubt diseuss the question in a more 
two resolutions which you have heard read. ' Sober fas h ibject of China could b mmented ai 
- Mr. Samuel Joshua, in seconding the resolutions, said he entirely | infinitum t he would not weary their patience. He would onh 
concurred in all the observations of the chairman. add that | ) t that they owed a deep debt of gratitude 
The Chairman then formally put the motion, which was carried | Lord Sa l 1 a time of great difficulty and amid cou 
nanimously. } stant n i ts, Wiselv turned a deaf ear to the sneers and 
F The Chairman: I have only to thank you for your patience and | gibes of t \ hey had been listened. to, would have . ( | 
attention, and I congratulate you on the step you have taken. We | cipitated 1 war with Russia. Japan was still passing | 
who have vet very much labour before us will do our very utmost | through f national extravagance and industrial ovet | 
to make the bank a success. sanguin: i tter evil was already remedying itself |] 
Mr. R. Winch said he did not think the shareholders could part | gradual! il inability to create new spinning com- | 
without acknowledging the valuable services that had been | panies, f the State would remain owing tc the | 
rendered to them by the chairman and his colleagues on the board | crushi1 t Arn y l navy until the Government r I 
of directo: nd without expressing to them the grateful thanks of | nised t! vhich they were drifting, and determine: | 
the proprictors for the great labour they had performed for the | befor st it their coat according to their cloth 
compan He would venture to think that the courtship to which | Italya y similarly piaced as regarded th: t of thei | 
the chairman had referred would result in a long and happy | armam t 1 excess of their ability to provide f 
married life. He accordingly moved a cordial vote of thanks t the am f. and th maintained an attitude < 
the chairman and directors. | 2 S t fact that neither had to fear ageressio} 
Mr. Walter Church seconded the motion, which was unani- | Foreign Jay » naturally affected by the interna! | 
mously : 1, and the proceedings then terminated. conditi und the r-crowded stat f the war 
ae as houses satisfactory position of the import trade. | 
Ulhan: ¢ 7 f : 
CHARTERED BANK OF INDIA, AUSTRALIA, AND CHINA. Manil ge aa oe on eee 
An ext linary general meeting of the shareholders in the | States 4d a aintatt, hal al 
Chartered Hiank of India, Australia, and China was held on the 19th | None ¢ ae . ” i 
inst., at e Cannon-street Hotel, London, for the purpose of | their | ihn s Lec. wtcnaidl ws shh ‘ha: nlons 
declarin nterim dividend for the half-year ended June 30, and | ¢5 hea, : ' tovn tad enacialte thankel sins shoal 
for confirming the election a3 a director of Mr Jasper Young. Mr | ang had ut f 
J.H (r\ ! pre sided. compens rd = vy. had « | Ind 
The Ch in, in proposing the resolution, remarked that they | jy yy) , aj sring the divid 
had no a ts to present on that occasion. Unfortunately, th: Mr |} ERT ee ae aces .s cn ne i? 
articles of ciatio. precluded the declaration of an interim divi- | jyoysly tion of Mr Jasper Young as a di: | 
dend wit! the formal endorsement of the shareholders; other- | poy gir) : 
wise the d tors would not trouble them to meet more than ones In a vin te of thamkn to the din | 
ayear. ‘| ink was pursuing the even tenour of its way, and, no | man ctat that the sharehollers might be satisfied tha | 
doubt, th . ld be pleased to receive adividend at the rate of 10 board ° \ study the | interests of th harcholdes | 
per cent. per annum. India during the past six months had been The vr then terminated ; 
blessed wit tisfactory climatic conditions, and crops had been cane Ts | 
general! \ tiful. The exports from India during the eight eae eae ae sane ale at eed 
months to 4 ist 31 last, as compared with those of the same | BUENOS AYRES GREAT SOUTHERN RAILWAY COMPANY, LIMITED 


period of 1897, had been as follows :—Cotton, about 1,000,000 bales, | The ord y general meeting of the shareholders in the Buen 
against t! ; linseed, 500,000 tons, against 115,000 tons; rape- | Ayres ‘ South Railway ¢ pany, Limited, was held on 1 
seed, 170,000 tons, against 119,000 tons; gingelly, 87,000 tons, | 20th ins: Cannon street Hotel, London, Mr Frank Pa {| 
against 49,000 tons; and wheat, 787,000 tons, against 10,000 tons. | presid 





The plagu still rife in the Bombay Presidency, but the natives Th Mr H. C. Allen) read the following cable 
did not n nce the abject terror which prevailed last year,and con- | received | b \yres, dated the 17th inst “Trafic for | 
sequently trade was not suffering tothe extent which might have been | week cnc t 16th, £32,192, being an increa if £4,932 
reasonably fared from past experience. Indeed, the importations of | aggrezat« pts to da £387.998, being an increase of £59,857. | 
cotton goods from Lancashire had shown a healthy development, | Gold p: 151 | nt.,as against 187 per cent. last ye 
The Trea lances were large, and the India Council had dis- | Traffic x \ ling In in large quantiti tlso ma 
posed, at « v favourable exchange, of its drafts to the extent of | Wool clit , and larger area of wheat 
three-fiftl the amount required in London during the financial lambing Camp, cattle, and sheep are in f nit 
year end March next. A committee had been appointed by the | have 1 Agricultural prospects favourabl Pah 
Secretary “tate to solve the currency problem, and while the | t » Neuquen « nsion open for public traffic as far as Choele ¢ | 
subject w ib judice it would not be seemlvy on his part to express kilomét 349 har reached Kilométre 426. Constru 
an opini the merits or demerits of the various panaceas | makin tist progre 1 saction between Chelforéd and | 
suggested experts and amateurs to remedy the existing state of | Chichi | n 1 San Carlos to’ Guamini, rails |} 
affairs, which, was notoriously unsatisfactory. If there was n reaches +81 from Saavedra (Alfalfa) t 
early amelioration of the present conditions, he much feared that | Guam . tre 76: extens on t Puerto | 
during the shipping season, now near at hand, the money markets of | Belgran ed il and fina ituation 
Bombay and Calcutta would once more witness the great tension | a stat ird to ¢t | 
Which existed during the winters of 1896-7 and 1897-8, with tl Chilian | uty t ne to at | 
inability he banks to supply the demands of their customers, | wnderst pect ‘una dist t wed t | 
and cons nt hindrance to the free movements of merchandi ittacl tot 
Apart from th question of the currency, there was a great defect The (ha th 10] [ the report ited that | 
in the treatment of the Treasury balances. As they were aware, | it was th ging a Gor t m- | 
= this ee the public funds were lodged in the Bank of | pany’s t had ever subi R vO DP 
England, nd were available for the purposes of commerce, but in | prietors bud ts details fail t th | 
India, Which was supposed to possess a much more paternal their ra ind stren ) , Uh 
Government than we enjoyed, the funds were under official control, | had ¢ os tertat a the per 
except a small P rtion lodged with the Presidenev banks Wh inder 1 tl I l W iad is p , 
money almost unprocurable at famine prices the Financial | to say ta to that h uu impair Ul 
Secretary « sat tight’ upon his balances to the extent of several ; divider So far, they had only tou Me SRC TrIDge | 
— t rupees, although he could loan them it upon | of the: trict ee on ee 
ee t securities to the benefit of trade and advantage to th He felt | l itu - ns a \r t 
ar pd : the shape . intere st earn d. Tn China foreign banks ps yple on t : ; \ “ 7 \ ne = : vd ¢ 
requirement —— een ae ae pagers oe ss en } lent for th cond ¢t vould ad | 
Meinl. its f external trade, and as the native instituti sure 85 . - os tein eerie diag 
coul i oe d to the internal commerce f the country they | to on } soam fils Chae Ma atin 
nate! BOs ok for any relief in that direction _ China had unfortu- | depute oie +h 
» become the shuttlecock of Western nations, and they found | gratula 1G ronal “a4 pr 
egal : _ interfering with commerce. The import markets | In | hat 5] adfonts 7 — 
itclination cepressed, and the Chinese mer hants had ne ithe eee ngiy pron hea iis sane mda obine. | 
hey rect not Money to adventure more than retail transactions. | So was wie “a? eas 4 tt | 
’ ead of various schemes for railway and mining exploitation, | t! pa ss _ A 
and the ban} , : . Ze ae - | 175 th ! th time f } Pari: | 
dhdlenr, he = would, of course, hail with great satisfaction an} 5 ‘ Saori Ele | 
that the rn. pen up the country; but he feared in many « ae |) eres y lia fasthe Weld wich veatied tiled « 
Gidteest moters had mainly in view the sale of w rthless | but he thouz! . ot os os Suuae’ eiacieadt thea | 
ae fons to the innocent inhabitants of the British Isles. | too high ? a 1d Th Sa a EE 
a conning the potential value of China to England as | the relatiy et aaa Pade 1 Aa tees | Tin 
We one of the latter's products they must bear in mind | carrying rae? SS. See te Tinea cate le il 
} the balance of trade was already against China, and| average rate vas under 1jd per mile. It was the wish | 
that her annual indebt d a E oa rtm sf interest | of a ae lustr of the c intry to their utmost 
On her loans and sj ki aye cog : ory ete Ben “ 7 +} ¥ 1 if it w their tariffs without Going injusti: 
commenceme tt neg funds would reach £3,000,000 aoa tdie . A holdot 1 be done. The gross receipt for t! | 
would th ae of next century. E urthermore, this hauility ) one . : " a 19.000 Eis Valetanial of £118 000. while th | 
Built by the aid ey vided to if the contemplated railways were | year amount bad been £584,000, an addition of £50,090, | 
‘ : oO rele ‘ —- wrafore. @ neel workin¢ b 1 235 of 
those who dilated f foreign capital. He would, ther for atl +} ts £934,000, or £67 000 ni ; of the | 
tured goods naa tit the power of China to abs rh manufa making th sae wedaddink cake’ Tile tak vecnlta foe til patio 
selves the trade runt, @ libstum, to examine carefally for them- | amount in the prior ti better than in the best previous yoo 
rade reports issued by the Imperial Maritime Customs, under review Rewee waver, Mage TT prcvious 5 
ei. ’ 
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nar he r 
| tand \ aS 
the ado} n | balanes 
} hi ut t} iii 
‘ ld ’ ! 1 of 7 
for th a divide 0 per ce 
( } t j ers VW 
it t re { l th V had 
veal ib he i! ) i that in the 
t use their | they had 
score i nat ng thé past 
ng arrangem ally inad 
which was a Lv h of eight 
nut f \ h 1 had don 
which w much than sl] ld 
nt i in fact, iad already 
w sorting plant Th ght ask why 
fore, but the reason wa «e had bee 
the absorption of the q I ort D ep, 
to a head successfully, tl thought 1 
erect machinery, hich later o 
wnged if the amalgamat wa al 
ight he might foreshadow the 


vay ( 
th the transfer 
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Mr H. Stra 
carried unanin 

Messrs C. L. 
find their r 
each. 


Anderson and PD. Fraser were re-<¢ 
ration for past services was fix 


The retiring directors, Messrs Adolphe Wagner 


were re-elected. 
The Chairn 


his staff, and the 


secretary had « 


lone 


cosch seconded the adoption of the report, which 


i at 


ian said that Mr Joseph King, the genera 
excellent w 


\V 


tod 


ianager, 
iring the 


year, and he thought that the shareholders should r e their 
services in some tangible manner. He suggested that t] hould 
give a bonus to the secretary of one hundred guin ey did 
last vear, a three hundred and fifty guineas to the er and 
his staff 

Mr Bra seconded, and the motion wa: rried unani- 
mot \ 


The Cl in said that, 


with 


regard 


the 


mation 


already refi ito, he might state that the last 1 passed 
that morni tween Johannesburg and Europe, to the 
ern f an nation, and the shareholders w hortly 
te on the question. By this a n the 
United Ma Reef Company secured, first of -level 
bl ft] 1d, consisting of 50 claims, and a f 10 deep- 
lait 1 30 claims, consisting of Be n and 
water-rigl \ ill the machinery on the grow to the 
Roodepoort Deep Company, including 40 heavy xcel- 
lent condit The United Main Reef had al: n the 
necessary steps to enable the two companies to b ther. 
After the amalgamation, they would start cru th the 
forty stamps of 1 Roodepoort Deep as soon as p 


losed with a vote of thanks t 





REVENUE. 


for 
the Year 
1898-9. 


£ 
21,080,000 
28,950,000 


Custou 





Telegraph Servic .. 2. 35140,000 


Crown Land — 430,000 165,000 165,00 
Interest onl hase Money 
of Suez Car Shares, 
Sardinian Loan, &c 715,000 422,258 443,461 
Miscellane 1,730,000 843,951 939,198 
7 Re pt 107,110,000 50,051,209 50,019,657 
EXPENDITURE. 
listimate 
for Total Issues out 
the Year to meet Pa) 
1898-9, - 
including |Apl. 1, "98jApl. 1, ‘97 
Supple to t 
mentary Oct. 15, Ort. li 
Estimates) 1898. 1897. 
£ £ j if 
Permanent ¢ Debt 25,000,000 16,429,722 16,705,8 200,000 
Otl iF 
Service 2,010,000! 1,089,333 1,087.8 < 
Supply Servic 79,945,000, 41,542,775 38,609,7 1,208,000 


106,955,000 


Balances Bank of Fr nd 


- RECEIPTS. 
Estimate Apl. 1, 98\Apl. 1, ‘9 


to 
Oct. 15, 
1898. 


£ 
10,706,000 
14,948,000 


1,765,000 


59,061,850 


er 
Oct. 16, 
1897. 


x 
11,424 00% 
14,726.00 
5,87 


} 

} te, &c., Duties .. 10,670,000) 6,054,000 6,00 
Stamps ; 7,600,000 3,914,000 3,991,000 
Land Ta H Dut) 2,495,000 510,006 480,000 
Propert ! ] fax 17,700,000 4,373,000 4,115,006 
Post Oftice 12,600,000 6,370,000 6,170,001 


1,690,006 


Do Bank of Ireland 





TERMS OF SUBSCRIPTION. 


-AYABLE IN ADVANCE, 


Quarterly, 9s 34; Half-yearly, 18s 64; Yearly, 575. 


BY 


POST. 


PUBLIC INCOME AND EXPENDITURE. 





Quarterly, 10s; Half-yearly, 20s; Yearly, 40s. 


"22,000 
100,000 } 
oH | 
1,343,627 
r juer \ 
Week 
Ended 
Oct. 16, 
1897. 


l £6, 1,408,000 


Colonies and Abroad, £2 4s per annum. 








ort De p Company vhich had . 11, to the Pro. 
Roodepoort Deep, Limited, and which Cheques and Post-ofiie Orders to be made payadle to te ; 
the United Main Reef Company. In | prietors of the Economist. 
ud started sinking their shaft, which | — 1 Nice 
tre of Nos. 2and 3 bl ind which | Copies of the Economist may always be obtained in Paris ana ¢ 
+h P yt a , . Tha P . : ’ bas . “in 
1¢ Roodepoort Deep } ty. They of Messrs Galignani. Paris: 224 Rue de fivon, Ne 
r new sorting and plant, and 7 ; ; 
the cay a ity ‘ their present seventv- 45 Guar ol Jean Baptiste. 
ut they would supply th —<—<——— 
ck, by reason of adequate sorting, and 
pr - would be increase siderably. | TO READERS AND CORRESPONDENTS: 
lied t uscuss th l ation he 
lous points. Besides di ig this 59° The Editor of the Economist cannot undertake to return ree 
uld notice that they had increased their Semuarmientios 
tons, which did not appear in th ‘Ss earn — iter 
| 2—7N } ene ' i ‘ . . : »wame of the wriset- 
ad been paid for ou 1@ profits Commiunications must be authenticated by the name of the 
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BANK 


ACCOUNTS pu! 
the 


Notes issued 


Proprietor 
Rest 
Public dep: 
Other dep 
Seven-days a 
bills..... 


* Including | 


Dated Oct 


The pre 
week exh 


Increase. Decrease, 
£ £ 

Circulation ( ?-day and other bills) “ae 2,715 | 
Public dep< Ce ear are ah 119,245 | 
I ais caida hw acpi tates Seabee Geacad 1,739,899 
MIOVOEMMBONE GECUTILICS .....cceccccsccccccccece 1,495.00 | 
OO seis chsehecauoereeRsGENheERCaCS. cu avanias 466,977 | 
SION Ds i:didoiks Aca p akan eeeeaameheeataewes: ) wal. aeobebcd 52,207 
Es a os ia weve htedhnd ak ad aiid eek ence DE lascacens 
EAT 5 Kup hwausck aglauin cu dee Ak RS btinalea SEE ccncpane | 

The follo 


Week ended Wednesday, October 19, 1898. 


weeeee 45,665,845 Government debt .. 


RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


uant tu the Act 7th and 8th Victoria, cap. 32, for 
} 
; 
| 


ISSUE DEPARTMENT. 
£ £ 
11,615,100 
5,784,900 
28,865,045 
45,665,845 | 


Other securities .... 
Gold coin & bullion 
45,665,845 


amen DEPARTMENT. 


tal... 14,553,000 
3,141,268 


£ 
Government securi- 
ia aii Sea ire eee 
..- 7,295,897 Other securities 27.773,419 
ee 54,724,352 Notes 18,353,985 
1 other Gold and silver coin.. 5,277,899 | 
97,426 

59,811,943 59,811,943 | 

er, Savings Banks, Commissioners of National Debt and | 
Dividend Accounts. 


20, 1898. H. G. BOWEN, Chief Cashier, 


FRIDAY NIGHT. 
1ccounts compared with those of the previous 


21,406,640 | 


eee eee eee ewes 





ws the amount of the circulation, Bullion in 


Sept. 


| 
t 
| 
siderable chang: th v market, as it disclosed the fact that 
the Bank had en ! rbing the market resources Rates 
| thereupon advanced sharply, the outside rate for best three month 
} bills going up to 23, the official minimum being 3 per cent. Silver 
was steady at 274d per ‘ce. Business on the Stock Exchang 
was dull. | ; 
The following figures from the official returns show the amount 
of bills and red at t Ba ’ Clearing-house. 





closure of som 
manager. 
At the corresponding period 


A in 1896, the drain of gold t 
United States hay | renewed on a large scale, th n| 
was advanced to 4 
anxious condit 


was 3} per cer 


per cent.,and the money market was in an 
market rate for best thre 


ths’ bills 
’ loans commanded 2} to 2] r cent. 
“$a eee 

Silver was quoted 302-d 1 


rounce. The stock market 
after the first depr ; : 


} 
had rallied 
ion caused by the ris2 in di int rates 
Chartered shares d n the decision of the directors to issue 
£1,000,000 
In the same week of 1857 the Bank 


return gave rise t 


{ 
| 
ilar financial operations on the part of the 


Special days are giver parately, togeth with the total increase 


or decrease to date in each cas 


Date. £ Dat £ Dat ‘ Date £ 

1898 1898. 189 > 
JanltoJuly20 4,513,016. Mas x 54,864, Oct 0.69 0,695, 

27.. 28,732 


A DD ee 


Ne r 
1H SNe L110 


t 


Oct. Dees 197,542: Sept 14 


MS 
t 
le ee CO 


Total, 1898 . 6,418,457, ve 949,718, ae 341,167, = 278,965 

Correspondng } 
total, 1897.. } 

Inc. or Dec. 














both depart banking Deposits, Banking Securities, Reserve | PR egy of .: 10°18") 
and Rate of unt, for three months ending October 19, 1898 :— | 1897... ss 7,491,281, 1,113,682, 
-—--- —-- ~~ _ ts | Do 18%. 1,574.8 1,162,866, 30: } i 
Gol “ etic tia z-='. | Inc. or Dee. | 835,572 49,184 17,74 11,492, | 
; tia? 7 Circulation — S='3 | in 1897 .. f 110% 43 % 6°38 4 
Coin excluding : i pe ee ’ 
Date. Bul : seg Bank Post Deposits Dee Reserve aS * The “fourth” fell on Sunda 
ec Bills). ee ses 
we ssa 23 4 | PROVINCIAL CLEARING RETURNS. 
: rr wet a veel 1898. ( 1897 Inc. or D 

1898 4 £ £ £ £ £ % 1% 37. 1c. or De 
July 27 35,2 $7,000 out 27,916,487 53,198,628 47,158,028 24,166,561 45,5, 2 —<$<——_—_- —— §——————_—_——-_- er aa a 
Aug. 3 4.47 150,000 in 28,406,805 51,282,487 46,548,893 22,872,293 444— | waNCHESTER— £ £ g oy | 

) A513 15,000 in 28,088,300 51,007,135’ 45,955,671 25,224,793, 452,— | £ 499 42 716.000 +5933 ) 0 
17'34,984,567 168,000 in 28,012,030 50,243,011 44,632,849 23,772,837 473 Jan. 1 to Oct. 8.....++. 154,649,200 148,716,000 +9,990,2 . 
1360 0 out 27,750,840 49,754,818) 43,807,820 24,120,502 482'—- | Week ending Oct.15 .. 4,081,400, 4,075,400 + 6,000 015 

35,023, 19,000 in 27,935,395 49,244,380 43,760,383 23,867,825, 483 — —_—— 

Rept. 7134,752, 2,000 in 27:761/040 48,401,125) 43,064,920 23,791,011, 49 Total to dat 158,730,600 152,791,400 +5,959,200 389 
14 34,651 100,000 out 27,429,180 48,595,981 43,002,998 24,021,628 49,4, '— | a en eee es ; 
21'33,804,883 931,000 out 27,109,665 46,022,443) 40,962,510 23,495,218 5044/5 —— —_-— 
28 33,176, 94 4,000 out 27,514,200 47,169,272) 43,134,899 22,462,764 474 LIVEF POOL— : 5 
Oct. S174 62,000 out! 28,160,405 45,905,075) 43,325,544 20,386,537 444 — | Janu. Lto Oct. S........ 98,820,600! 92,328,500 +4-6,492,100 70 
12,31,19 4,000 out: 27,704,575 43,640,903! 41,142,036 20,291,376 4654 | _ eee 140 500 776 300 335.800 12-10 
19 31,14 000 out 27,311,860 42,020,249 39,180,059 20,631,881 49 —| Week ending Oct, lo é Ww . “ 
—— dienes oe ———— ‘ lS 101,261,100. 95,104,2 JO 6°47 

Subj: ined r usual table, affording a comparative view of the | Total to date. ; ea a 

Bank Returns, the Bank Rate of Discount, the Price of Consols, the | BIRMINGHAM — 
Price of W! and the Leading Exchanges during a period of | i 14.021 ( 12 4) 1) 1:4 
three year : ae late as well as igs Jan. 1 to Oct. 8........ 14,021,000 45,416 > 
back. = S ponding with the present date as well as ten years | Week ending Oct. 15 1.130.900 1.075.800 5.100 §12 
7 mere Total to date......-. $5,151,900 44,492,300 + 659 1-48 
aaanemenpon gdates | Oct. 17, ; Oct. 23, Oct. 21, Oct. 20, | Oct. 19, | _ 
1 the prese wee f 5 C 98. } ‘ y r 
i e} veek. 1888. 1895. 1896. 1897. f as. NEWCASTLE-ON-TYNE ee oan 
Circulation ding £ £ £ £ £ Zam, 3h te O6t. Bins <0 00} FH 196,500 46,100 600 + _ < + } a 

Bank post bil 25,100,380 26,103,565 26,979,620° 27,510,015 27,311,860 | Week ending Oct. 15 1,387,400 1,505,200 62,20) 6°50 
Dale deposits 6,090,053, 4,816,743, 5,334,369, 7,313,421 7,295,897 | etone : = 

er deposits .| 25,964,458 50,572,490, 45,806,726 36,315,258 34,724,552 ae F 83.900 47,405,800 + 3,778,100 7-97 

erernment ' 17,969,966 15,466,525 14,662,360 14,058,726 11,406,640 Total to date........ 91,183,900 eee v,! oe 
Rese ecurities 20,395,325. 25,500,463 28,397,251 26,268,029 27,773,419 | ere 
Catt¥e of notes and coin 11,631,176 32,221,593 25,919,558 21,145,654 20,631,884 | BRISTOL— ,' ee 
Repeeuise eae RET 20,531,556 41,525,158 36,099,178 31,855,669' 31,143,744 eee ae 20.227,300. 19,621,900 + 605,409 3-0 

- ) ery to | 7 . noc an aan 94 } é 

ype = %% 58% 501% 483% 49% Week ending Oct. 15 526,500 530,500 24,000 45 

ate of d in ° / a < oo omen - 

Market rate, 31 punt, 8% 2% 4% 3% aC ee 90,753,800 20,172,400 + 581,400 28 
Price _ ane oii 974 107 5 108 lil? 1082 i otal to date..... 
silver peroz. ....| 43d 31d 303d Td 27th : ae he latest weekly accounts published by 
Eerase price { wheat 3s lla 24slld | 27s .. 31s 104 26s 6d | The principal items in the lat st w a u . = h A by 
~ oe on Paris (short 25.324-374 25.233-283 25.214 264 25.17% 22% 25.524 37% | the leading Continent 1] and he New rk iss m late ban ; a! i 
Amsterdam (short 12.2-3 12.24-3, 12.2-3 12.1-2 12.2-5 | npared below with the previous statement and with the corre- 
cer emburs (3 months), 20°62-6 | 20.57-61 +, 20.64-68  20.56-60 | 20.68-72 | COMP Eee tt veer 

sering-house return... .'158,355,000 163,323,000 167,592,000 176,295,000:169,496,000 | sponding statement of tas® youl 

* New 23 per Cents.—Goschens. BANK OF FRANCE. 
ae &mount of the “other deposits,” compared with the “ other | / sa 
ogee, howed in 1888 an excess of £5,569,223, and in 1895 an | Oat. 13. | Cet. 21. ae 
oe ot £25,072,027, in 1896 an excess of £17,409,475, and in 1897 | “i 1898. 1897. 

Ta tage: £10,047,229, In 1898 there is an excess of £6,950,933. | ae 
as “9 B95, at _ is time, discount rates had hardened slightly rather ' - P £ ‘£ £ 
te an * Of precaution, in view of stringency at some continental | Coin a a ‘lion —G X00 73,938,000 78,424,00% 26 4,746,000 
a ceetiend Tae tr any pressure here. The rate for best three |“ ~ Silver 49,120,000 49,238,000 48,234,00 118,00 $52,000 

Onths bills was ct il » 22 yhile <~t ate Was .owernment iti 4 , 14,104,000 14,1 AD ‘ 
Biers as still only 34 per cent., while the loan rate Was | Governmen sec on'aet ox) 47503000 46.01) 54.000 
Stock Exck supplies of money being exceedingly large. On the | a veoh 

) + S . ° > . - i sl ABIL) PLE = ar r 
Made rm 1ange the first serious reaction im Kaffir shares had |... ae Oe 100, 147,829,000 1 x 200 
~ sonsiderabl progress, and several failures had occurred, | Government deposit = 16.58 00 19045 429 00 a 00 | 
~ “@S ® heavy fall in Highland Railway stock, on the dis-' Private deposits .... d i 
—_--_____- ia tia isitteaiaiealamminnans 
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| Sod 

| i NETHERLANDS BANK. existed, the rates for day-to-day and seven-day } rrowing 
|| 7 a... 0 ranging from 3} to 34 per cent. The Bank return shows an 
: 1) 1892 1898. 1897. iam Wack hast Lees. increase of £119,245 in the amount of the Public Deposits 
ASSETS ‘ ‘ : . Eas : a ——s F 
1! Goin afid bullion—Gold. 4.313.000 4,313,000! 2,629,000 ve + Lana | while the Private Deposits have fallen £1,739,899. The extent | 
: | - S e! 657,000 69. s000 6,705,000 — 28,000 — " 1 << = : ° . ° “ 7 
NO Re ny oO 7832000 9318,000 + 214,000 — 1,272,000 | of the Bank's borrowing is indicated in decreases of £1,495,000 
\ rit { d £4 77 3 ] 2G rer > an 4) oy NS, ti, , 
Sot eee sn... 18,158,000 17,919,000) 17,490,000 + 239,000 + 668,009 | “21 £466,977 in the Government and Other ; eS respec: 
i ' 162,008 01,000 371,000 + 61,000 9,000 | tively. There was on balance a withdrawal of ld for export 
NE OF SPAIN amounting to £247,000, but as the stock of £31,143,744 shows ) 
3 Bal | a reduction of only £52,207, there was a cont n of about | 
t.1 Oct. 8, | Oct. 16, ; £195.000 in the home circulation. The not: lation also 
| 1898. ua. - = eek int Some. fell off by £392.715. so that the Reserve was mmented by a | 
: ss ~ 2 7 ee 4 71 ¢ ‘ cai ‘ | 
\ dil er ot. 10,989,000 10,930,000 9,027,000 + 59,000 + 1,962,000 | sum of £341,000, raising the total to £20,631,884. The pro. | 
| Silver 7,000 5,260,000! 10,464,000) + 17,000 5,187,000 | portion of reserve to liabilities is 2% higher t! st week, at 
| Foreign spondent 139.000. 7,322,000 1,916,000 183,000 + 5,223,000 | De cael 
: | Loans a vant 45,652,000 45,726,000 21,770,000 — 94,000, + 23,862,000 | per cent. 
k 15,140,000 15,140,000 15,560,00 420,000 | zs 7 
; 5 | The subjoined table shows the rates auoted f lay to day 
12,266,000 12,569,000 9,353,000 — 303,000 + 2,913,000 | during hie ennai tan 7 
' r 
/ i} Ciren 57,816,000 57,363,000 47,153,000/+ 453,000' + 10,663,000 | - 
' . ; 
jj Dep ne ea, ot . s “ Last in ae 
54,859,000 35,361,000 18,552,000 502,000 + 16,307,000 Fri, | Sat. Mon. Ta Thur. gay, 
} NATIONAL BANK OF BELGIUM. ~ | % % 9, 
; A > a 
: 7 Oct. 14 CREE Vosccasaseheeneusaenanen 4 4 4 + + 4 
1&98 1898. 1897. , Last Week Last Year. a em - ae 3h 3h 3% 213 2 43, 3 
, ASKETS £ £ £ £ £- SINE «cas cones naaice’ 3a C«(3ROS 3h fh 3h 3 (i 
lion . 4,177,000 4,292,000 4,130,000 115,000 + 47,000} 4 months’ do 32 saa a + 
ities 16,402,000 17,201,000 16,728,000 799,000 326000 | months’ do... i ¥ 
, BILITIES OaAnNSs: oO ¢ ’ ~ 3 13 13 43 + As 
; culation 19,877,000 19,608,000 19,167,000 +  269,000;+ 710,000 oe vetlel rs 33 34 ‘ 33 43 34 3} i 
. nt 322,000 3,437,000 _ 3,372,000'-- 1,115,000)— 1,050,000 | Fortnight (at last Settlement) ..\3} 434 §3¢ 434 a af 
; Deposit allowances :—Banks...... 24 2h 24 24 3 mm 
i IMPERIAL BANK OF GERMANY. Discount houses at call ........ 2 |2h 2h 2 my 41s 
n At notice vi bia ee 23 2} 2} 2} 24 
} Oct. 7, Oct. 14, r 
| 1898 1898, 1897. Gast Week/Last Year. y ‘ . , 7 : 
ASSET f £ ‘ £ The following is a comparison with previous — 
Coin and bullion 00 $06,000 38,583,000 + 351,000! 1,926,000 | 
Dise and adva x 475,000 44,972,000 — 2,212,000 + 6,291,000 | “0 
9 ills. Bills.* 
yn 61,476,000 64,682,000 58,421,000 — 3,206,000 + 3,055,000 | =2 eseeniasieens s 
17,000 791,000 21,424,000 + 11,526,000! + 1,893, $0 aceasta : 
nent ieee Sete =—S |3 Months. 4 Months. 6 Month” 3 Mont ths..6 Months 
1} - = 
1] BANK OF RUSSIA. | a % is : %, 
i 9, Jo 7” oO 
| pt ‘Sept. 16, "Sept. 23 July 15.. 4 le 13 2 1 2 2% 63 
|| Oct. 3), uSept. 28), (Oct. § | 22.. ¢ + Ie ii 1 y | of 
1898. 1897. | |Last Week Last Year 29.. 2 12 1 2 Z 2 23 24 
| = = . - —eree Year | ioe 5 $ he i8 ? : id 2 B 2 | 
i} a a a a oe & 12 . at ie 12 2 4 183 24) 2 Si 
i| G 499,000 102.752.0000 114.365.000 1.443.000 13,056,000 = ; - 8 4 « 2 - 14 : >t 2% 4 } 
1) * 3,859,000 4,399,000 — '283,000-— 823,000 19.. ¢ gil - | |S oa ia os | 
f VY 109.004 6,501.00 $74,000 866.000 i 26 t $ 1s 18 2 M ” gt 93 3 
500,000 17,500,000' 20,628,00( 5,128,000 | Sept. 2 . ; ] i : a 2 t 24 | 
”) 867,000 25.812.00K 309,000 4.636.000 | } ‘ th 72 a 2 3) 23 3 } 
00 3,466,000 2,735,000'+ 179,000 + 910,000 | = F 2 ae 2 4 3 5 i 3h 
1) 891,000 100,377,00 526,000 —23,012,000 0... 2 3 2s 23 ; 2 28 is FY] 
| I 11,353,000 46,620.00 562,000 5,829,000 | U 14 3 34 38 a ‘ 33 33 4 33 ; i 
ii 1) Q 7 ( ) Rg RY) 7 oo, -- | 25 5 . re 
: l 788.000 18,801,006 187,000 200,000 2] 33 i 33 32 ; 34 32 4 44 ; 
\| ¢ at 10 roubles per é. * These rates range from those current on the very be r to those paid | 
i| BANS OF ITALY. on bills for which the Bank rate is usually required. 
a ; oP ral r 
‘| pt. 17, | Sept. 30, a The London Produce Clearing-house supply the following 
\] oe wis Last Week Lam Xc ar. | quotations for bar silver, spot and future deliver, 
2 
12,172,000 12,190,000 12,369,000— 18,000 197.000 ; epee nth October. ' 7 21 
ls! 2,626,000 2,491,000 2,869,000 4+ 135.00 243,000 | Delivery. 15. 17. 18. 19. 20, oi. | 
2,234,000) 2,203,000 2,396,000 + 31,00 162,000 | Spot 27%} 271g .. 2TH .. 2TH 7\s ++ 27g 
\ ig 817,000 1,057,000 959,000 220.000 152.000 | oe ne” a ih 711 27 7 
i 7,787,000 7,338,000, 8,490,000 + 449,000 703,000 | Ox tober 27 8 278 - 27 16 27 16 ‘ a 
18, 8,154,000 7,774,000 4,799,000 + 360,000 + 3,335,000 | November. 27% 274 27. 27. 079 278 | 
ul&a a} 6,321,00 851,000 5,948,000 + 470,000 + 373,000 | December. 273% 2Tye +. 274 27% ai 6 x 
24.000) 30.616 ) 32.313 ) 4 58.000 ~ Q ores . . ° 1...)1° ome 
669,00 322,000 358,000 ' ao : ae The following is frem Messrs Pixley and Abell's Circular, 
8,000; 6,111,000 5.450,000 555,00 108,000 | dated October 20th : , 
+ ? ing 
| Gold.—Bar gold, fine, 77s 10}d per oz standard ; bar gold, parting, 
is -HU BANK. _ , » S . fn § > ° 
i ae - 77s 10jd per oz standard; United States gold coin, /6s 54d per 02, 
ij Oct. 18, Oct. 6, Oct. 14, | German g ld cx in, 76s 53d per oz, French gold colin, i6s 5}d per 02, 
: | 1898 Legs. beat. Last Wee k Last Year. | Japanese yen, 76s 54d per oz. 
Asst c t ° ; ily " i :) an ! b silver con- 
Coin and | Gold. 29,440,000 29,257,000, 31,879,000 + 183,000 — 2,439,000 |‘ Silver.—Bar silver, fine, 27};d per oz standa 1; ae “ taining | 
ris | Silve 415,000 10,440,000, 10,358,000 25,000 + 57,000 | taining 5 grs gold, 284d per oz standard; bar silver, cont a 
‘ \| D unt advances, &e...| 21,165,000, 20,619,000 14,887,000 546,000 + 6,278,000 | 4 grs gold, 284 per oz standard; bar silver, containing 3 en ies | 
} c aes 59,792,000 59,464,000 56,824,000 + 328,000 + 2,958,000 | 2/444 per oz standard; cake silver, 29gd per 02; Mexican douars | 
| oe —— 264d per oz. Quicksilver, £7 5s, 3 per cent. discount. 
; | ‘EW < ASS E ANKS. ; ‘ . j ’ nde 
4 1] sscttallls as: *sobennmsonites | ‘The Indiv Council on Wednesday offered for & = 
a | ~) Oct. 15, Oct. 8, | Oct. 16, ; | Rs.4,000,000 in remittances on India. The tender: a ak - 
s \ ows 1838 es. _ — — to Rs.25,720,000, at prices ranging from ls 3 29. ; shes 
4 Specie ie om 29,590,000. 28,570,000; 18,978,000 + 1,020,000 + 10,612,000 | ls 3. 31-32d. The following statement gives ny result 0 
Legal tenders .......... 10,700,000, 10,718,000: 14,750,000 18,000 — 4,050,000 | gales fr » beginning » current financial year :-— i 
Loans and discounts... -/129°280/000 127:276,0001113.824.000 + 2,004,004. 15;4a¢'000 | ®@e8 from the beginning ofthe curr “a ' ee 
LIABILITIES = wa’ 329 397 9,097; | 
Cirenlation ............ 3,100,00% 3,094,000 3,174,000 + 6,000 74,000 Pn nny ae Snel Soy eee neo ta de ra —— 
Net deposits 145,424,000°142,162,000 123,216,000 + 3,262,000, + 22,208,000 April 1 to Oct. 11, 1898 133,531,621 8,859,663 
| RESERVE (Specie & Notes), 40,290,000 39,288,000) 33,728,000 + 1,002,000 + 6,562,000 GRANTOR cnnencncacsucecsavanee . 4,060,000 pone | 
Legal re 36,356,000 35,540,000; 30,804,000 + 816,000 + 5,552,000 yang ~G:129,813 
~ | Excess of actnal reserve’ 3,954,000, 3,748,000) 2,924,000.+ 186,000:4 1,010,000 137,591,621 on ay 
' In the above tables the Reichsmark is converted at ls; the Austrian and the Allotments since ‘at Friday ee 
; Dutch florin is 1s 8d; and the france, lira, and peseta at 25 per £1. American | - — . 4a 
q . > oo aa en Bawii omer 4 2 nee ain ; SO eco cack 60.000 in billson Caleutta ...... At 1s 4d. 
currency is reduced into English money at 4s per dollar. Wednesday ...... 1,599,000 in bills on Caleutta.....-) 4¢ 1s 344d, about 10 |} 
: aes «+ 2,117,000 in bills on Bombay ...... ee per cent | 
te Discount and Loan Market.—Discount rates drooped a 2. Wleweewtd 284,000 in bills on Madras ......) 
: t ’ 20,000 in bills on Bombay ...... At ls 4d. 
little in the early part of the week, but the advance in the Th aoe } k is Rs.4,000,000 | 
. . . ° > | aX TEP 3 8.4. 9 . 
to Bank of France rate, and the action taken by the Bank here, \\ onan eatiurte areca a H Barry, late of the | 
ae. ae have brought them up again in the last two days, the working e are informed that M1 BE. W. | soacin appoint 
ce. Ft . as : © | London agency of the Crédit Lyonnais, has been * 
ie rate for best three months’ bills being 3} per cent., as com- . 1 


ared with 3) a week ago. 





A fair demand for money has 
>> nn 


nn 





eee penne ostinato ens ost AA 


: an 
the manager of the London agency of the Imperial Ottom 
Bank, in the place of the late Mr W. Robertson. 
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LONDON COURSE OF EXCHANGE. | India Sterling loans hive Kept taiety ma 
— , = : | they hav § loans have kept fairly steady until to-day, and 
F Price Negotiated on ‘Change. | principal i. p n vay W ith the rest. Among Colonials, the 
On. Usance. ] hich'h movement is in New South Wales [Inscribed stocks 
Oct. 18. “te ! | which have declined seh ' a 
_ i I a ae oe Briti } aes . ee i per cent. generally. One or two small 
—— . | ae a ee ee TIUISN muicipa Ssues nave Te ayn : 
clas nietaat elaine Cheques! 25 313 25 364 | 25 30 25 374 | Southend on Sen De geo moved up, among them being 
Ditto 0.0... eee e cree cece neces S months; 25 464 25 514) 25 514 25 56+ | ithend-on-Sea, Lees Conservancy, and Weymouth. 
Marseilles ......---sseeereeeeeee do 25 474 25 52h 25 513 25 564) — See : 
Amsterdam ....----++++++eeeees Atsight 12 2 12 3 a oe a a ————————CLosinc Prices—— war 1 
Ditto vcecevesececece-(Smomths} 12 32 12 44/12 4 12 4 Last Move 
WAEUD ..cccccssccccscepersscvess ” 20 67 2 71 20 68 2 72 Friday Sat. Mon. | Tues.| Wed. ‘Thurs Friday ment. 
Hamburg .....---+++++seeeerers ” 20 66 20 70 20 68 20 72 Cons. 22%. until 19 : Z 
Frankfort ..........seeeeceeeees | w» {20 6? 20 71 | 20 68 20 72 | - then 34%, red. 193 
Vienna and Trieste ......+...0. 12 20 12 22/12 2 12 2 | “pe gene p09, F109 $109 $1094 8109 4 1084 9 1083 3 
Antwerp vik hatan shakin ” 25 514 25 564 25 514 25 563 | 29% 4 a v4 .. 109% $109 41093 $1099 31094 § 1084 93 1084 9 3 
St Petersbu: sonasnnexekeeee ” 25 254 2432 25; | 24°" red. 1905 107 2 104 5S 104 5 104 5 104 5 1054 44 1034 41 4 
a aac nenreessene® . tn 24% 25 | eon ran 2905 +27 108 5 104 5 104 5 108 5 104 5 104 5 |103% 44 i 
Genoa, Naples, &c..........000+- * 27 72h 27 824 27 80 27 90 | Bank & _— tk. 109 10 109 10 109 10 109 10 109 10 1084 94 1084 94 A 
Madrid, Barcelona, &¢........6-) » | 30K SMe | SL 312 India 30. ted 1931. Soon og oy 8 Sod, 6/552, ©, SEL, 6 1551, 6 4853 — 5 
Lisbon . ee eee ee ” 344 35 334 334 Do 3% red. 1948 1124 S4 1124 341124 34,1124 54 1124 341224 34112 3 — 48 
Switzerland Sapeavaeas een ” 25 65 25 170 25 674 25 72: D co 105 6 105 6 1105 6 105 6 (105 6 1044 5410? 5)—- 1 
° : ; ; aa a F - | Do oe if ; ‘ed a ; ve ; = 88 : 88 3 87 9 86 o 1h 
The discount quotations current in the chief continental | Met fanaa sin eink aie - 3; 62 3) 62 3) 61h 24 4 
a np # . NS. Of . il ‘iw 7 > Zils 71215 7115 7 
cities are as follows :— — 
se : oo : 
Beals ae Bank Open | _ sae Government Securities.—(onsiderable weak. 
; roe oe — bb = las existed on the Paris bourse during the last two or 
Paris . 3 Oct. 19, 98) 23 | Genoa...... 5 z | thre¢ days In Consequence of the rise in the Bank of France 
Salle... ; Oct. 10, 98] 44 | Geneva .... 4sSep. 6, °98} 42 discount rate. an l the nav il preparatio: iid to be going on in 
Hamburg 5 Oct. 10, 98} 44 St Petersbrg 5}Jan. 23, 98) 5 | the I rench dockyards. Still, the fall in prices is on balance 
Frankfort 5 Oct. 10, 98) 44 Madrid Aas 5 June 17, 96 5 very slight, being yn fine d toa drop of 4 | rer h Three and a- 
Amsterdam: . <,>ept. 1, 98) 2t Lisbon .... 6 Jan. 25, 91] 6 Half per Cent. Rentesand 3 each Portuguese bonds and Italians 
Brussels . . . April28, 96} 2g Stockholm... 5 May 18,°98] 5 | and 2 to din the Turkish groups. On the other hand. there 1 
Vienna 140ct. 13, 96) 4§ | Christiania . 440ct. 10, '98) 44 |} an advance of 2 in Russian Four per ( t Re oe of 1894. 
_— Patna ° ine a 3 | Copenhagen. 5 Oct. 17, 98) 5 Spanish sealed bonds show very littl nee. while rio 
UriIn ...... J AUR. ; J 3 unseale d bon Is have { ul n a ( hing se and Mexiean issues 
At other centres the latest recorded quotations are :— | have also lost ground to some extent. In the South American 
| ° I 
. a . % 9% | department Argentines have been weak, bein; a 
New York money)..14 to 2 | Calcutta, Bank min. .... 5 | generally, and Chilians have fallen about 1 each There is 
Ditto (end | Bills) ..3g to 44 Bombay, Bank min....... 4 however, no fresh development as regards the b undary d 
FOREIGN RATES OF EXCHANGE ON LONDON | pute. an th — kept ste uly , and show but little ch inve 
ee : | as compared with last week. but both Uruguays and Venezuelas 
| U ULUAYNS % ( e) Zuclas 
| have declined 
teat, mates Rates | ’ . . . . 
rie of Ex- Usance. sre of Ex- |Usance. | The following are the latest closing prices, &e., of some of 
change 8. change. | the leading stocks :— 
ee ct, 21. 25°334 |Ch’ques Rio Janeiro Oct. 19 “Bad . 90 dyss Closi i oe 
5 § cece . t sst ~ osing P -_ ce Price 
Brussels 20 25°36 | Buenos Ayres..— 19 agi Q0dys st eee Tod uy at all. O : 
Amsterdam 20 12:10} Short. Do Pm.onGold 21 = =1494 7 | Argentine 5%, 1886-7 .......... 874 8 . 87} 3 ; , “383 89 
Berlin ... 20 20°434 ” Montevideo.... Sep.24 513d 90dyset| Ditto 1891 Funding.......... 88)9 .. 88} # om See ae if 
noe cee 20 20°24 | 3 mos. Bng Sng | _ Ditto National Cedulas B.... 36 7 .. Be Wins uk ya oer ee 
amburg 20 20°23 ” Melbourne .... July 20 par 3pm 60dys st | Brazilian 4% Bonds, 1889...... S232... 3 i — gar 
Frankfort . 21 20°42 Short. Sydney ........ — 0!par ?pm) ,, | Ditto W. of Minas 5% ...... 58} $ 5, 2 few ew Bs 584 .. 56 
Vienna 21 1203 » Adelaide ...... - par fpm 5 Bulgarian 6% 1892 ............ 914 2h... 914 2h. "I 92) So 98 
. Petersb: 20 9365 | 3mos. Calcutta ...... Oct. 21 1348 ) tel’g’ph Chilian 44%, 1895.. thesaaks 684 94 eo ¢.-i. 2 as 75 
New York 20 4813 60dysst Bombay ...... — 20 1/3445) tr'nsf'r | Chinese 7% Silver, 1894 we 99 101 - | ¢ 1004 “2 QcR 
Lisbon 20 351d Sight. Hong Kong....— 21 1/114 4m. sgt | Do Gold 18965 .. 97 ig oe - co. eek. nat 
Madrid . 20 38°57 Shanghai......— 21 2/82 Egyptian 4% Unified Debt .... 109 4... 1074 84.. 1} 1094 . 109} 
Italy... 20 27°51 | Do 34% Converted 10 §..101f J ..— 3 .. 1088 .. 104 
: ; ; a. Ly eee leciccnusy EO A ee Dee a ” ino 
The following are the standards for gold points of the! Do 4% ... ” ..» 104 5 . 1034 44.. 4 108" 14 
principal gold exchanges :-— Peery eer ol 3% 1891 .... 92 4 DE F.. kee 2 4 
Francs. Paencn Marks. FERMAN. Dollars. AMERICAN. "Do ak: 4 37 8) at Teor 373 -» 38 
a oe " for us 20.52—5 per mille for us 4.89 —5 per mille forus | Hungarian 4%, Gold Rentes .. 1004 4°" 997 Joh 3 a “a om 
= 20.43—Par 4.867—Par | Italian 5% Rent cad 9044 i3.. 90h ah. ae 
25.124—4 p. mille agstus | 20.33—5p.milleagstus  4.824—8 per mille agst us Mesican 6% 1888 . 972 84 974 a es = on oat 
4 P eruy Corp. € sonds - + 394 : ; - i 
The latest exchanges are :— Portuguese ... 4 3 |. od oe oa ne 
enh “cheque” exchange 25f 334c, or 4% per mille for us. ee ee ben . 1025 5 es t F as 105 .. 103 
Y ce} rt -ohe Y. i > ; > “ne Spanish we r CA tht? ‘ r ; TAT «- 4 
. rman short exchange .. 20m. 434 pf, or 4 per mille for us. Turkish 34% 1894 lol} 3 983 94 +" 014 |: 1014 
ew York exchange) $4.85. or 33 Sinaia i | Do SeriesB .. . 464 Th i 3 w. 464... 47 
“Cable transfers’ j woes $4.85, or 5g per muiiec against us. United States 4% 1877 lo 4 lo 64 yh 5 Or. 
| Do New 4% ... 128 32x .. 128 32 =a Sper R 
THE STOCK MARKETS. ae. eS (if: 2 
The w ] opene j i Ss V j » ‘eo active “4,8 . ’ } 
ek opened with business but very little more active, British Railways.—The Home Railway department has 


and towards the close fresh depression has set in, the Stock 
Exchang: indulging itself with one of its periodical war scares. 
Reports have been freely circulated that France is making 
extensive naval preparations, indicating that she intends to 
adopt an uncompromising attitude in regard to l’ashoda. 
There has been some selling of stocks in Paris, which gave 
colour to these s uggestions ; the Bank of France has raised its 
rate, and the rather depressing weather has lent additional 
gloom to the situation. Consols and other first-class securities 
have had a distinet set-back. 
Which were further aggravated in this department by a serious 
accident on the Great Central, the Home Railway market has 
display. d some steadiness, though most of the leading issues 
are quoted lower. Americans have receded to a comparatively 
slight extent, but Canadians have fallen heavily owing to dis- 


Satisfaction at the failure to arrive at an agreement on the local | 


ra ott : 
te question. shares and a few Industrials have 


Bank 


exhibited a little strength. South African Mining shares have | 


declined, particularly those issues depending on Paris support. 
Some miscellaneous low-priced Mining shares have been the 

subject of inquiry. 
bmome and Colonial Government Securities.—Consols 
ee the advance in the Paris bank rate and uneasi- 
any iileenin’ the I ashoda affair, which, in the absence of 
assumed a mi of French intentions, 18 thought to have 
nde oes serious aspect. ‘Goschens” have 
a the year, having been marked at 108}, while 
sing quotation is 108}, or § lower than last Friday. 


k of England and Bank of Ireland have fallen 5 each. 


—— 














Considering the circumstances, | 


ened at the beginning of the week, but have given way | 


again | 


ee 
ON OT 





shared the general depression affecting the markets within the 
past three d LVS, nd the bad weather did not te nd to make 
matters more cheerful. The traffic returns were, however, very 
satisfactory as a rule, and so far counteracted the other 
influences. that the declines on the week are in most cases 
Great Central stocks were not 
have bee iticipated by the 
which must 
sufficiently burdened by financial dift- 
stock has fallen a 


so much affected ag 
disaster at Wraxby 
atfair to an 


small. 
might 
Junction, 
undertaking already 


prove an expensive 


culties. The Preferred Ordinary 
point, and the Deferred}; Great Northerns have shown 
more weakness. being 1 point down all round. The 


stocks of all the Underground lines, including Electrics, have 
declined. Brighton “A” has lost a fraction only, but South. 
astern issues have been pressed for sale, and show a pro- 
nounced fall. The De ferred stock has chanved hands d wn to 
1035, hy it close S bo the worst. Chatham ; h ive als ») @X- 
hibited weakness, the Ordinary, being os and the Second Pre. 
ference 3 lower than last Friday. As will be seen from the 
| table below, the “heavy” lines had very satisfactory traffic 
returns for the week, which prevented the stocks declining 
more than a fraction each. North British issues have given 
way considerably, while Caledonians show but little change on 
| the week. : 
The traffic returns of eighteen principal English and Irish 
lines, as given in the subjoined table, show an increase of 
£39,717, equal to 2°8 per cent., for the week, as compared with 
\the corresponding week last year, and the three principal 
Scotch lines show an increase of £7,940, equal to 4-4 per cent, 
For the current half-year the English and Irish lines exhibit an 
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Receipts. 
1890 

£ 
)> 4,858, 787 
1774794 


ny 3,042,285 


| JONOMIST Octob 
| 1536 THE ECON ‘October 22, | 
| ee , 
i ELLE OLLIE TENCE LENE NEED, TLIO ENE ENE ate 
‘nerease of £448.201. or 1: 9 ps r ce nt. while on the Scotch lines | occurred in Rio Grande Westerns, and of 1 to 1} 
there a gain of £7 0, 350, equal to 2°2 per cent. The latter are | Liens and Gold Coupon bonds, Reading Genera! 
calculated from August 1 t instead of from July lst, as in | and Richmond and Danville bonds. 
f Hl 4) e of the Enclish and Irish companies. The following are the latest closing prices, &c 
| : prominent issues :— 
ned are the latest closing prices of the more important 
; s nt . 7 oles 
| : as compared with last week's prices. The making-up Closing Prices —_—Rise 
1; J B at U last settlement are also given for reference pur- ; Last Week To-day. orl a 
Atchison 5 Preferred .. oa ad 3 a a 34} 5 
j “Mak ee Do General Mortgage ...... 955 64 .. 954 64 
| ; me OIng-Up Baltimore and Ohio 454 6$.. 445 5f. ] 
Closing Prices— Lise Prices Central Pacific Shares 263 § 2° i } 
i. - Fall Oct. 11. Sep. 28 ventral aciti 1a ose 4 eS . > =: 
i Week. To-day. or Fall. “Sep. <5. | Chicago, Mil., & St. Pa Stk. 1llg §.. 1102 14.. — 
i} ¥ it a" ia ae ad” ae yenver & Rio Grande Ord. Shs, 134 4 os 3 
Hh 148 we 8.) ae. ae |) oe Shanes ae a 
} : 533 538 Do Preferred Share 553 6 542 
+> SSR OB. oe ++ ++ SOR +. S9F | Erie Railroad Com. Stock 13h 3 12) 3 
i! « - i sa” Be Do Ist Pref. on ¢.. S36 ft — | 
il ¢ ‘ ] i + Tee VV Do 2nd . 17 19 
a a3 9n1 4 203 S ° . a ne 
1 , 00 4 OSk GUE oe 4 .. Be... BW Illinois Central Shares ........ 1123 ©, oy ‘ 
l : Lake Shore & Michigan 8. Shs. 195 205 .. 195 205 
117% 1i6, 4 aT > Louisville & Nashville, C. Stk. 56 4.. 552 64 
i ; a” New York Central Shares nee © cs eae 
; Pp 5 3 : , c * ‘ 
j 164 le , . = 39 165% . = N.Y., Ontario, and W. Reg. Shs. 158 2& 4i 5} 
| 3 > Norfolk & Western Adj’t Pref. 514 4 0 
HI 14 1463 9 -- 147_~.. 147, | Northern I Preferred 782 £8 .. 77h 
} 178% 178% 98 4 -- 178 .. 17 Penn ania R.R. $50 Shares 603 & 604 
} l 2is¢ : i °° 21% . < Re vdir gJ 9 RL 
| 197k G72 Jost <2 tas | Southern Ordina Si gs. 8h 
: 130 f a aoe Do I Sa 66 .. MA f.. 
Y S _ a aneee 12 Union Pacitic Shares — 4 os a © os 
i i at 4 ; “3 go re Wabash, St. Louis, &c., Prf.Shs. 214 #2 .. 208 # 
! “ ‘ ae 3 oxt 84 Do 6% General Mort. Certs.. 324 3 .. 314 2 .. — 
; s - &.. Se... Oneal and Foreign Railways.‘ 
41 aX . ol qo, | securities have been a very weak market, th 
1753 174) 53 1754 .. 1754 | not being cheerful, and the aspect of the ra 
1254 l 12¢ 12 couraging, Canada and Pacitic shares have fa 
2 104 l 106 . | } ] t 
. , point than for ome months past, but close ra 
' , y . P , 7 
' American Railways. I ‘ew \ Kk market has given worst, being 23 down on the wee k, at 83}. (ira 
a ' \ Rails t recent weeks, but - show a decline of about the same extent, the | 
| I {Continent us ke pt prices do ° being 23, and the Second Preference 2} lowe 
1 4 ha be in Eries and Northern | Indian Railway stocks have moved irregul uly, 
e in good demand for Wall Street | Indian Peninsula, Madras, and Souther 
4% s have fallen }, and the Preferred | point lower, Bengal Nagpur and Nilgiri } 
tic Comm nd Preferred are each a te o up 1, and Delhi-Umballa-Kalka Debenture stock 
Hy ver than last Friday. Central and Ur week. Mexicans have declined, in sympathy 
il pp } heavy declines, and there is a aller | weakness; but one or two Argentines constit: 
: | Re vil LLlin Centrals. and S a rn | though the stocks of certain companies hav: 
| re ive fa! . but the Preferred is | directions. Thus Buenos and Pacific, the report 
| ec! it in more freely, but | Leon issued this week, shows an improvem: 
egular. M ikee (Lake Superior) | value of the debenture issues, whike the Pref 
\ ip York, Lake Erie 2, and New | dropped 24, as it gets no dividend on this oc 
! ‘ 890) 1. On other hand, a fall of 3 has! Ayres Western shares have hardened, but tl 
_HOME RAILWAY ‘TRAFFIC RETURNS. 
} ai =. . = Ke CCL its for Week oe See ee ee, | 
|| Reve Hl ended Cet, 15 Trafic Oost S Aggregate Receipts this Half-year. Ager 
| lea |S per Mile - his fi 
n of Ratiway. Be | wa er er me EA a a ao Tae this 
ii Gro K 7 ge i9&s : w ek » = ‘Passengers, &c. Goods, &c. 
; Re f jn tae ‘> Mile. = 
1) ceiy a” mS ™ 1898/1837 3 1898. | 1897. | 1898. | 1897. | 1892 
| P ENGLISH a & 2 £ 3s ~ z z £ 
y “ 24 134,021) 255 ae . cs B 
4 22); 27,562 44 ¢ 2 65,355, 42,44 39,6435 1liv,é 
) 66 i 44,341, 43,162 110,993) 193,377 16 
eat Centra 54 113,447 . . 855 
‘ Great Eastern . 8? 47,7 1 Bis 952,75 $52,457, 555,405 1,5 
‘ tireat Northern ¥5 05 86,24 793,710 952,934 910,320 1,769,24 
4 4 Great Western 7 652,950 1,659,990)1,362,130)1,531,550 3,045, 
4 %4 Lancashire and Yorkshir 155 791,321 794,722 852,9:, 825,764 1,643,9 
4 64 2 ‘ondon and Noreh-Western 12 »992,802 1,915,2$1/2,084,706 2,097,102 4,005, 
42 44 4 London, Brighton, & 8. Coast 112 789,82 759. §53 231,95 252,574 1,921, 
1, 09 London aml So n-We rr 3 1 68 982,312, 357,5 349,749 1,5 
Lol " ‘ at “De ver 1924 445,71 442,581 105,637/ 302,963 553,53 
4 Lon rilbury and Southend vk 192,317 95,195, 28,104 28,401; 150.4 
6 < Maryport and Carlisle 4) oe ee oe . 3 
$4.04 i Me politer toes oe ee 23 © 
19,665 nil. BL. Metropolitan District 657 - ae se < 195,3 
eis M 1 its 1,18?,923 1,157,821 2, 108,987 2,674,222 3,231 
2 795,077: Sg | 4 North-Eastern . G3 976.5 922,986 1,649,508 1,567,249 2,62 
2 45,7 44 North Loudon : ‘ 34) 1,154 94,14) §1,02¢ 44,392) 1h 
a 4 ay N. Staffordshire—Railway 7 { 86,246 62,603, 158,593, 137231 |) og. a4 
1, \. Cana . 13 Bak 21,501) 22,479) | “ 
if aie Khymney 67 E a i . 37 
4 | as 45,58 764 34 68) ~South-Kaster: 102 633,709 622,931' 237,218 231,238 
4 QO be eee 138 30,703 51,484 101,063 195,022 
i ScCoTCH 
911,4 588, 2bt A a 88 5.571 353,296 434,675 533,017. 913,245 
ai 754 407 é 4 5 Glasgow & South-Western*.. 72 174,102, 193,402) 191,927 378,437 
' , 2 lt 4% 35 4 Great North of Scotland* 2 7 a ‘ 112,451 1 
2 OU ae ee ity 61,29;! 49,634) 31,$15, 32,584) 85,306 
. lv ‘ lg North British* swasebeasaue 65 is ss bs 925,45 
lRisH. ) 
‘ : 64 64 Belfast and C punty Down .... 1,33 852, 2,223 2, 29 | 27% 41,04 33,134 10,068 13,040 5\,°49 
B 1 os) 4 Belfast & Northern —- -| 2,275, 2,83) §,17 4.675, 24 | 15 59,995 6,690} 40,719, 4.,649, 100,674 
5 is uh. DLL. Dublin, Wicklow & Wexford. ue 354, §,093! 3 35 ‘ - | $3,934 
> 4 O% Great North : -| 8,014, 8,433, 17,047) 16,953) 32 32 165,965: 164 51,229 108,652) 113,2'2 274,617 2 
Y 2 7,68 72,808 Great Southern and Western. -| 9,27 9,310 18,4 17,939, 31 | 3 158,952) 16,873 122,242) 124.216, 281,194 2 
% 266, + l ‘ t Midland Great Western .. | 4,692 6,251| 10,852; 15,464 20) 2 63,395 67,687 93,43) 96,274 13,8 
x : : 
* From Augusi 1, t From September i 
! neo : — eset SS 
COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 
a b ; = Receipts Total Receipts Receipts Total Receipts. 2s Receipts. 
Nar = . Name. ; Name. £8 
: — £6 1888 1897 ; 189 1097. | 1898. ; 167 mi | 
. COLONIAL £ 2 £ z FOREIGN.—Uon. 2 £ £ 4 AMBRICAN.—Con.| } 
Ke mbay, BL &CLL) O v ig 8S2, 19,968, 2£6,33e “C2,032 c.Urug of M Video ct. 1 5,474 5,563 79,922 ©. Denver & Rio Gra. Aug 
. } Van in} : ¢ + Jde OVs,000 2770 050 1934.000 Kast Argentine Aug.2 475 525 2: 2) Krie. ... July 
: Kast i tin 19 109,262 100,463 1,636,963 i445, S63 Entre Rios .. .. Oct. 1 1,070 1,91 16,06 14,366 Illinois Ge matral ..| Aug. 
G, Tr ‘ sua 14) 1u4,s2 LL, 208 1.408 131,543 46 La Guaira & Car. Sep. 16 2,777 »* 68,359, 82 "61 Lo uisvl. & Nashy. Aug 
; Gt. indian Penis ! 3,248 05 £4.41 £5,77¢ Mexican .. Oet. 18 77,490 71,590/1,185,4.0'1,105,350 Missouri, Kansas!4ep 
i? indian Midland 1s) 10,6 1,384; 48 162,96 Mexican National 1 22,657, 21,699, 290,995, 2 + N.Y. Ontario & W.j{Aug 
Mad: ‘ 1S : 18,792, 285,8)¢ 319,295 Nitrate Beliwage Sep. 30 20,7 16,62 L. D3 Norfolk & West.. .jJJaly 95,2 32,8 
—_ Ludian it 16,095 166,406. 180,9.5 Otteman Vet, 15 4,¢ 9,7 12 73,54 126,408 North Pacitic ....'Sep. 17) 653,255 694,e9 
4 KEIN Recife & 8. Frisco. Aug.20 2,053 1,86. 18,367 14,2 ennsy) (uu 3,725,024) 38 : 
B A. Gt. Southern) Get. 16) 32,19.) 27,260 387,998! $28,141'South Austrian .. Sep. 2), 445,893! 149°34015,3)4°5:83,287 166 Pray phiag Eric'July | 353,516 39 
B.A. & Ennenac . wt AMERICAN, >nilade ° 1, 90 4,54. 1,883 
B. Ayres & Pacific: Oct. 15) 7,635): 5.49 102,000 _88,£11 Ala. Gt. Southern Sep. 21.21 2,020 126,000, 113,900 $ Mtvare Rallorat ae 1,531,258 4, 
i. Ayres & Rosarik 15| 12,433) 12,508 618,812) 529,682/Chic. Mil & B.P..Qct. 7 922,100, 822,495/10163200'9,597,190 Wabash Sep 1,575) 27k 
Cent ral Arcos - : ; 3 vee < iv eV ‘,20 Weveaan .....6.0-- ves 
iS, 16, “j, 12,062. 765,054 $03,59¢ Oinn, Southern Aug 4) 50 3.000 
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October 22, 1898 ] 
Central Argentine Ordinary. Among Brazilians the principal 
movement is a heavy decline in Great Western of Brazil 
Ordinary. £20 shares having dropped from 73 to 6. On the 
other | i, Campos and Carangola Bonds, which are now 
guaratt the Leopoldina Company, have advanced from 
55 to 64 ring the week. Uruguayan issues have declined, 
but an ment has taken place in the shares of the 
Nitrate | ys Company. 

The f 
of the jn 


] 


ng shows the net movement on the week in some 
| issues :-— 
“Making-up” 
Prices. 
Oct. 11. Sep. 28 


Rise 
or Fall. 


Closing Prices— 
Last Week. To-day. 


Bombay. 1° UY eer er me UF ow ee OS a Be Oe cs ee 
Buenos A: nd Rosario Ord. 653 64... 653 3..— 4.. 66 .. 695 
Canadian I’ ; SRATOS cca. 854 Gh... 83h F..— 2... 86h 89 
Grand ( in Ord oe a oo ae. i3 
Do First | rucvaras - t.. Oo *. 2 673 .. 674 
Do S ence ...... aS 2.. @ i. %.. 44... 438 
Do 1 casein, 19 4.. 17% 83 yb... 195... 19 
Great Ind My Secs 1700 —6§liwwd CK. l 168 .. 175 
Mexican |! ,Ordinary .. 208 @.. 198 2. 1} r% 0? 
arene ENOLONOROS: «2000. 75} 6t.. 733 43. 2 .. %h.. %6 
Do Sec erence ...... 32 3 1. 29h 20$. 24... 324... 324 
cancun riety as . t.. Se. . 5} 54 


Mines. [Susiness has been extremely slack in all sections 
of the M y market, and during the latter part of the week 
prices hay« been on the down grade, owing to the political un- 
easiness. ith African Gold shares have suffered from 
French s ind many of the dealers have taken advantage 
of the fact to lower prices in other directions. As a rule, how- 
ever, thy es have not been of much importance. Rand 
Mines an reiras have given way 34, Jubilees Henry 
Nourse. May Consolidated, Meyer and Charlton and Village 
Main Ke Vrincess Estates ,',, and Durban-Roodepoorts, 
East R Giinsbergs, Gleneairns, Jumpers, Modderfonteins, 
and a wl ses have lost 3. Transvaal Golds have dropped 
and G 


4. 
Ae 
, Which were nearly 23 a week ago, are now 


quoted a tle under 23. De Beers Diamonds have quite 
exceptionally recovered 3, to 243, while Jagersfonteins remain 


at 83. In Land and I;xploration issues, Anglo-French have 
receded ;\. Chartered British have fallen 3, to 27,and there have 
been sm declines in Barnato Consols, Johannesburg In- 
veemments, | mas, and South African Gold Trusts. 
tralians | own weakness, especially Golden Horse 
which, { 144 a week ago, have fallen to 12}, a loss of 13 on 
balance. View Consols have declined 4, Ivanhoes ,%,, 
Associat Kalgurlis }, Hannan’s Brownhills and 
Lady » London and Globes 3s, 


_ Hampton Plains 
Tra . Goldfields 3, and Great Boulders Market 
rusts 


ted at about 7s, and Northern Territories at 4. 


- 
\es- 


} 
noes, 


Waihis Haurakis, among New Zealand issues, have lost 3 
and 9d respectively; Mount Lyells have given way 3, and 


Broken Hi! 
and Ba 
ferred \ 
from } to 


; Props” In the Copper section, while Mason 
nd Tharsis have improved }, and Rio Tinto De- 


condas have dropped 1. Qoreguins have risen 


; but there has been a further drop of } in Coro 
mancel, compared with 3,", m the early part of this 


year. 


The fol] 


ing are the prices and variations of the more active 
shares : 


SeutH AFRICAN. 











Closing Prices. Rise Closing Prices. Rise 
Week. day. Fel Week. day. Fall 
; : Week. day. all. Veek. day. all. 
nase Fr: ; ! 23 2fq.-— ty| Jubilee ............ 10% .. 10 2 
Bonanza 1t%.. ls ..— ae Jumpers .......... a 5 * 
Chartered p: a as MED. weinccianees 4s 4 5 ° 
City és + Dos BF 4  Langlaagte Estate. 34 31 : 
Consolida:, ar . OT May Consolidated.. 34... 34 4 
Cons.Gldi ~~ ae, Se Meyer & Charlton.. 44 43 3 
Crown Rect Det. 4% .. 4% .» ..  Modderfontein (£4) 6% 64 $ 
a ieien fa j48 - 143... .. | New Primrose .... 4, .. % é 
Darban-f NE co De ost & | GOOMMA .......6055% | a by 
East Rand orto; 64. OR ..— & | PrincessEstate.... lig... lg f 
erreira 6 .. 5 ..— g | Rand Mines ...... 32 32 4 
Gelden} 24 : 243 : ~~ Randfontein 24 2} ; 
Do Fetes : 94 ; 4 Robinson (£5)...... 8% .. 8 
Do Main ‘3 tf Roodepoort United 44... 44 : 
Ginsbers 4 nit 2... Le ee ly; ls thy 
Gleneai;y 4 -.— & Simmer & Jack (£5) 4g 43 
Goldtiela. }, 27 1¢%..— 4% S.A. Gold Trust on Ay 
enry No. - 9 ‘ .. | Transvaal Gold.... 2% 2g ..— 4 
eriot (New gt + Village Main Reef 7 .. 63. : 
Jagersfoy ‘ 78 5: ) EE. gn ce waned Ss eee 
WMinshre ec. y. 8% a ee Sa. Se. 
‘B\on.Inv, J 14, dx Worcester ........ 34 34 . 
AUSTRALIAN, INDIAN, &e. 
Closing Prices. Ris¢ Closing Prices. Rise 
last To- or Last To- or 
Alaska (; Week. day. Fall. Week. day. Fall. 
Anaconda 2... IP ‘> I.ake View Consols 11 103 ..— } 
Associated Gojq °” 2e °° it fs l.onden and Globe 20/ .. 17/ ..-—3/ 
Broken Hi} p...°" 22°: 5 tf Mason & Barry (£3) 22... 3 ..+ 4 
Burma Ruy i a fx Mount Lyell (£3) .. Ve... 7 ~— § 
kaMpion Beet Fass -. | Mount Morgan.... 5.. 5 ; 
Oromanide} °** a Mysore (10/)........ 5ah.. Sth. 
Golden Horcec 1; ..— & | Nundydroog ...... i Maes a 
Great "3, lees 7 143 1 fs ..- ve —— Weedewhbed =e Fe 
SMptonPlainsgen 12’ fe PE BROS. oe ciicee 3h... Sgn... + th 
Bannan'sBrownhet, af’ o& *°— & | Bio Tinto Def. /.7! 293 +. 294 on 
Mfaki (26, | 2 °° Sts--— th! Tharsis............ a Masts 
be (New) 5/6 .. 4/9 ..— /9| Waihi ............ 4h.. 4ay..~8 
ae... Ts Gs. -.— a} Walekaurt........ Ager bss «. 
L YShenton “"" : + 4 | W.A. Gold Fields... 15... 14 ..—4 
1 
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| lative Preference shares 


I 





Miscellaneous.—The Industrial and Miscellaneous share 
departments h been to some extent affected | political 
seare, but still tain degree of support has bes rtheom 
lig f cert ties, s3isted by the inter ted by 
number ing the week. Tond Bank shares 
] ave ex] hite 1 I mess, ( risine 4 more,and Nat nal Py 
vincial putt lar amount. Bank f Australasia, 
Bank of British Col , and Bank of Egvpt shares have 
als dyvat t e of the A Bank don | 
Brazilian 1 M Banking Company ve receded 
Allsop) ks are both quoted low { \ 

t weg , veries, both Engl a 
\merican, show about an equal number of mov 

ents i each direct Tru toeks hav ven way 

1 several inst \ Investment 4 pe nt. Preferred 
has dropped 4, t t Gi L bei ut t te of 4 per 

pe) ! that t me 1 aS was dis- 
tributed at this last y International Investment 
Preferred has al failen 4, and several others have lost 2 
points each. Electric Lighting shares have further dechned, 
ind Imperial ( ntinental Gas has dr PI 1 5] nts, lespite the 
company's recent victory in the Vienna law courts. Not many 
movements of importance have taken pla r (reneral 
Industrials, Brunners, Gordon Hotel ew Nitra hares, 
fand Thomas Tillings Preferences have eclined while 


an bnprovement is shown in A. Bb. C., Arm . Spratts’ 
Patent, Holborn and Fraseati, and Leeds | lbebenture 


Allsopp veeeee6 2.145 ..—1 | Imp. Ottoman Ban! 


Armstrcngs Rey ee. ee 2 Lou. & County Bankl 
Coats (J aid P.) .. 624 .. 624 Lon. & West. Bank 60 
Gas Lignt, & 2944 2924 +2 Lon. Genl. Omnibus206 2K 
Guinness Ord 80 57 ~~ hf Vick'rs S'ns & M’xm ; 
Harrod’s Stores... 3 Spiers and Pond isa... 4 
} _ 
FORTHCOMING MEETINGS. 
The following mectings are to be held during the ensuing week : 
Compiuny Class. Date Place and Time 
Alabama Great Southe ; 
Railway Co ‘ reneral...... let. 25\Cannon street Hot atl 
Alberta Railway and Coal reneral....... 26137 Old Jewry, at 12 
Buenos Ayrcs ind Ens-nadu i wife 
Por. Railway Co. eal :-General.. 24.128 Pa | ~at3 
Demerara Laiiway Co : il ee } ‘ te Ho 12 
Klyde Waterwork seneral...... 27/13 l 
General Ste Navigation |(+en | 5 Gi. Tower st-eet, at 12 
Highland Railway Co reneral 26; I mn t 
Highland Distilleries veneral...... 25) Glas cow, at 12 
Invergarry & Fort Augustu 
Railway Co. . \dj. General 28 G1 t 
Indian & Ceylon Tea Trust)General........ 28\34 N it 12 
Liverpool and N. Wa | 
Steamship ' WOR. gseces 2' Liverpool 
London Corn t 2, Lark lin i f24 
Mant 
Dwe Vict W., at 1 
Mis n ne sat 
- ‘ 
Ni nad lt r liouse,a 124 
*t wna he “= ny th 
Vewhaveh Harb I % f i \ 
North China I ! t G 
Northern Bankmg Greneral ‘ 
' \T 
mOOCEs , 1 ¢ 1} 
Reef Gold Mi s i Al 
Royal Mail Stea Pa i ra at ] 
< eas 
Wireless ‘Leieg ' 2 
{fauraki South Gold M . ' at 12 
: — W t H 112.3 
Midland Ur I 12.30 
Buenos Avre 12 
Railway ¢ j +9 
Burbank G at Z 
Breaiion Su marik I or a ee 
» graph Co 
Jar o Ta iy 7 
Bank f Tai o6. Wit - HH 1 
London 
Pa 26 Winchester H at 2.30 
Bt —_ - ra = 6 Winchester House, at 3 
csaeetoeN iB el 26 Winchester House, at 3 
‘Commercial Bank i . 
santa Fé and ¢ ia tells ata 
; } Wi J at 12 
Southern Land Co rf ral iW a 
St the East Gold Mir : 
Star of the East G ; = 92 Winchester H e,at 12 
r Co. ‘ =: ya AY eal 
aD } Nitrate ¢ I . Qe) Winches House tl 
Se ea a - Col 28' Winchester House, at 2 
National Marine Insur i wee 


STOCK EXCHANGH NOTICES. 
appointed special settling days a sunder: 
\V EDNESDAY, October 26. 
andgCompany (1898), Limited—75,907 £1 shares, 
and Caravellas Railway Comyany— 
shares £10 each, fullypaid; *International Industrial 
ae aoa 11.053 £1 Ordinary shares, fully-paid; * London Klectric 
Sh sy Corporat 110,000 Ord§nary shares of £5 each, fully paid, 
48 050 Six per Preference shares of £5 each fully paid, and 
£200,000 Four per Cent. Firg: Mortgage Debenture Stock; | New 
S uth Wales Mortgage Land and Agency Company, aan 
£160 4 per Cent. Debenture stoak ; *Threlfall 8 bre we ry ss 
ae a FOO Ordinary shares of £10each, £7 10s paid; * Waring 
a 1 Gill vw, I imited Further issue of 30,000 Six per Cent, Cumu- 
tating rel of £5 each, fully-paid ; *Weldon’s, Limited 


The Committee hav 


Albert Baker 
fully-paid; Hspirit 


Santo 


,G1ION 


Cent 
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120,000 Ordinary shar 


of £1 each, fully-paid, and 40,000 Five 
t. Cumulative Preference shares of £5 each, fully-paid ; 
Exploring Company, Limited--Further issue cf 92,423 


IM t «er 


tional Ind { il Syndicate 


30,000 Vendors’ £1 Ordinary 


| sy, November 3. 

rpora 642,724 £1 shares, fully-paid ; 
201,593 £1 s!} ‘ 1; and 500,000 Vendors’ £1 shares, fully- 
2,245,969 Five per Cent. 
f £1 each, fully-paid; 2,123,607 


pa vat Cor . eo 1, and Co, 

LLive Fis Preferences shar 
I per Cent. Pr red ( nary shares of £1 each, fully-paid ; 
123,607 Deferred Ordinary shares of £1 each, fully-paid; and 
£6,000,000 Thre: 


wy 


{ a-Half per Cent. Perpetual First Debenture 


| 

> o] enc! I } i | 
Taurspay, October 27. 

i 

| 

| 

| 

| 


narked * are ordered to be quoted in the Official 
Repu Further issue of £50,000 Four per Cent 
| ‘ rant 1 Bonds, Nos. 697 to 716 of £1,000, 


and 38,473 to 38,572 of £100 each ; Canning | 


1} (Western Australia), Limited—-£50,000 | 
J per 4 I t M ge Debentures of £100 each, Nos. 1 t 
Northern Railway Company (U.S.A.)—$25,000,000 
tock ; Midland and South-Western Junction 
9/6,679 Three per Cent. “A” Debenture Stock (Cumu 
6,789 Th Cent. “B’’ Debenture Stock (Non- | 
£191,117 Three per Cent. “( Debenture Stock 
itive; Parr’s Bank, Limited—Further issue of 2,355 
UU ¢ £20 paid, Nos. 66,001 to 68,355; Western 
ther f £450,000 Three per Cent. | 
| 1915 } | 
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was absorbed by the interim dividend paid in A 
| A 


$e 








[Cctober 22, 1898. 


RAILWAY COMPANIES. 


BUENOS AYRES AND PACIFIC.—A reduction of £53,357 in gross 
receipts for the past year has been accompanied by the decrease of 
£24,956 in the expenses, resulting in a net decrease of £28,382, or 
15 per cent. in the profit. Passenger traffic shows a d ise, both 
in numbers and value, of about 5 per cent., part of this being due to 
the closing of the central station at Buenos Ayres. Goods tonnage 
shows a considerable diminution of 133,101 tonnes, from 462,326 to 
329,225 tonnes, the main decreases being—grain, 87,833; timbar, 
14,421; and general merchandise, 32,251 tonnes. The ict revenue 
amounts to £178,723. From this there is to be deducted —special re- 
newals, £15,139; interest on first debenture stock, £88,000 : interest 


on Caballito Junction capital account, £294. This w vw of a 
distribution in full on the second debenture stock, leay a balance 
of £7,690, subject to a deduction of £1,047, to adjus: t year’s 
account, and the difference, £6,642, will be applied i: iction of 
the £11,919 carried forward in renewal of line susp Lccount 


from last year’s balance-sheet. 


BANKING COMPANIES. 
BANK OF TARAPACA AND LONDON. —The report for the 


year 
ending June 30th states that the net profit, after ma ywance 
| for rebate, &c., amounted to £34,967, which, with £4,159 brought 


forward, makes an aggregate of £39.126. Out of thi £12,500 
and the 
ial divi- 
tal dis- 
ivailable 
Chili has 


directors now recommend that £12,500 be applied 
dend at the rate of 2s 6d per share, tax free, maki: 
tribution for the year of 5 per cent., and leavi: 
balance of £14,126. The financial crisis through w) 


passed during the last few months, and the issue ; which 
has been made by the Government of that count ve been 
accompanied by a considerable fall in the rates of « nge, and 


the directors therefore deem it prudent to carry for 
mentioned balance of £14,126. 

BOLITHO, WILLIAMS, FOSTER, COODE, GRYLLS, AND CO (CON- 
SOLIDATED BANK OF CORNWALL).—The quarterly sheet, 
dated September 30, shows liabilities: Vaid-up cay £300,000 ; 


above- 


reserve fund, £279,500; current and deposit its, &c., 
£5 463,036: total, £6,042,536. Assets: Cashin ha 1 at call, 
£6'3,802: investments in Government and other 1 securi- 
ties, £1,976,113 ; advances, current accounts, bills of ve, &e., 

| £3,376.344 ; bank premises, £56,277; total, £6,042,53 
NORTH OF SCOTLAND.—The report for the year Septem- 
ber 30th, states that including £2,356 brought f the net 
profits amount to £48,160. The directors re a final 
dividend at the rate of 8? per cent. per annum, ma r cent. 
| for the year, £1,000 are to be used in reduction thle pro- 
| perty account, £12,500 placed to reserve, maki 000 and 


| £2,160 carried forward. 


MISCELLANEOUS COMPANIES 


A.F. AND PEARS.—The report states that the net } the year 


i 


Dividend Corres- | 
per Cent. per Annum. ponding | 
I ‘ — Pei ad 
Making las 
Interim Final. | f Y Year 
‘ I ( ] 4 | 
( l l 
i sy | 
. | 
] 10 
‘ LkY/ 8 18 
x) ) 
ai ] 15 i 
{) 
s6d1 
t ] ° " , 
' . ended June 30, 1898, after carrying £3,668 to the depr: ion fund, 
( ls} was £59,300, and making, with £2,744 carried forward from 1896-7, 
| a total of £62,044. Deducting debenture interest and im divi- 
0 lf ee ~ 16 
) W) > | 
) ps i 
2s} 
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Notices and Reports. 


GOVERNMENT STOCKS, ETC 


quarterly report of the Department of Trade and | 


CANADA. — Thy 


Commerce of Canada to June 30th last has just been published in | 
the form of a handy Blue-book. It contains much useful informa 
t relat to the trade of the Dominion, as well as the latest 


and exports. Copies can be had at the Canada 
r nt Of ratis. 

ne The C uncil of Foreign Bondholders have received 

from the International Financial Commission at Athens a statement 

showing the amounts collected in respect of the revenues assigned 


Ww der the Law of Contre l, for the service of the Greek Debt. from 
April 28 to August 31 inclusive. ° 


Net Receipts CoLiecrep. 


remains a balance of £30,644. Out of this the direct 


| for debenture interest, sinking fund, and income-tax, th a r 
a balance, including the sum brought forward, of £85,964. 4 


ether to 
».000, there 
smmend 
rate of 


dends on preference and ordinary shares, amount 
£26,400, and carrying to reserve fund the sum 


a dividend for the half-year ended Jume 30, 1898, at th 
12 per cent. per annum on the ordinary shares, making 10 per cent. 
for the year, and a dividend for the year ended June 30, 1898, at the 
rate of 5 per cent. per annum on the deferred ordinary shares, 
leaving a balance to be carried forward of £1,544. 

BRAZILIAN SUBMARINE TELEGRAPH. — The rep the half- 
vear ended June 30th states that the revenue am unted to 
£103,689, and the working expenses to £21,474. After pr — 
remains 


peen paid, 
mmend & 


quarterly interim dividend, amounting to £19,500, has 
and £25,000 transferred to reserve. The directors ! 
final dividend of 3s per share, making 6 per cent. for the year, and 
a bonus of 2s per share, both tax free, which together will amount 
to £32,500, leaving a balance of £8,964 to be carried forwar L. : 

CRYSTAL PALACE.—The directors give notice that is their 
intention to redeem and pay off the outstanding £102,1 12 Ist 6 a4 
cent. (1887) debenture stoek at the rate of £120 per £100 stock on 
January 23, 1899. 

EASTERN EXTENSION AUSTRALASIA AND CHINA TELeOnee 

The report for the half-year ended June 30th states that the gros 
e cela, iadadiae Government subsidies, amounted to £277,282, 
against £290,749 for the corresponding half-year ol 1897. The 


‘ “ so rables 
| working expenses, including £29,876 for cost of repairs bo cable 


and expenses of ships, absorb £102,873, against £99,425 for the 


corresponding period of 1897, leaving a balance of £174,409. _ 

Previous | this is deducted income-tax, interest on debentures, deben fo 
August. Months Total | stock and contribution to sinking fund, and £14,661 for goer a 
| Stamps and stamped ’ me | staff, leaving £123,223 as the net profit. Two quart e 798, of ' 
| __ paper . 1,72482211 ., 3,228,31684 .. 4,953,138-95 | dividends of 14 per cent. each have been paid, leaving Ai" 
a WO: Ss ose hee 672 ot ~ 2.097.747°96 .. 2770 627-98 | eee veh ae to the general reserve tune, 
|} fireus custor 437,145'50 .. 4,194,951:32 .. 5,632,094-82 See ae teens Sena : - the ¥ 
| Monopolies 751,735-04 \. 3269°34824 |. 302108528 | FREEHOLD TRUST OF AUSTRALIA.—The report for the ¥o0g 


Total in drachme 4,586,580 67 . 

URUGUAY.— The 
advised by the Lx 
cable 


. 11,790,364-36 .. 16,376.945-03 


Council of Foreign Bondholders have been 
ndon and River Plate Bank that they have received a 
e message from their Montevideo branch, dated the 17th inst. 
stating that the 45 per cent. of the custom's receipts for the first 
fortnight of the present 1 


has been retained for * local service,” 


Se 7 





ES _— 


nonth amounted to $171,700, all of which | 


ended June 30th states that the balance brought z ae 
was £2,360 and the net profits for the year are £3,70°, pore y 
£6,063. An interim dividend of 5 per cent. per annum Was Pay 
April, and it is now proposed to pay a dividend for the last * 
year at the same rate, leaving a balance of £3,563. The ie 
adds :—* Consequent on the great reduction which has taken P 

in recent years in the rates obtainable on loans over freehold chew 
in Australia, the directors, as the existing loans mature, 5 
selves unable to renew or reinvest the money on terms W 








ich would 





—_ us whan oe ie ee eee eee he Ce ee 
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THE 


vield a profit to the shareholders, and they, therefore, recommend 


the imincdiate winding up of the company.” An extraordinary 


general meeting will be held at the close of the ordinary general 


meetivg ou October 27th, and a resolution to that effect will | 


ropost 1 
, GENERAL STEAM NAVIGATION 
ended Jur 
making 


: October 22, 1898.1 


The report for the half-year 


for disposal. Subject to confirmation by the shareholders the | 


appropriated £8,883 to pay the dividend at the rat 
per annum on both classes of preference shares, 
preciation, leaving £2,392 to be carried forward. 


direct: 
of 5 per ce 
£15,000 to de 


HOLMES OIL. - The report for the past year shows that, after | 


providit the maintenance and repairs of works and mines and 
paying it 


with th: balance brought forward from last year of £2,280, 


makes a total debit account to be carried forward of £6,560. In | 
mines into proper working order they shut down | 


order to } the 
the wor October of last year, and the work was not completed 
until th wing April. The result of the expenditure in the 
mines has so far been satisfactory, but the full benefit of the out 

lay has 1 t been obtained. 

INTERNATIONAL FINANCIAL SOCIETY.- -The report for the year 
ending S ber 30, 1898, states that the income of the year from 
dividen: rest, commissions, and profits on sales of seburities 
was £23 
vious vi rofit and loss account, makes £31,143. 


remains £19.473 net profit to be dealt with. Out 
directors ' 
bonus 
incom¢ 


umend a dividend of £5 per cent. and in addition a 
cent. upon the share capital of the society, free of 
inga balance of £8,143 to be carried forward. A 

further | £269 made on realisations of securities held on 

Septem 1893, has been carried to reserve. 

SELF.SEALING AIR-CHAMBER.—The report for the year ended 
July 32 that the profit and loss account, after making pr 
vision f id doubtful debts and income-tax, shows a profit of 
£620 f r, Which, added to the balance brought from last 
year, £11 ints to £748. As this divisible profit is so small, 
the dire mmend that no dividend be paid this year, but 
that th t be carried forward. 


NEW PREMIER CYCLE. 


expenses ture interest, &c., the net profit was £49,752, making, 
with th from last year, a total of £62,982. The directors | 
recomm lividend on the ordinary shares for the past 12 | 
months ; te of 5 per cent. per annum, tax free, and £20,000 | 
is added rve account, which will raise it to £100,000. There | 


will the: t balance of £10,582 to be carried forward. 

ROYAL MAIL STEAM PACKET.—The report for the half-year 
ended Ju ) last states that, compared with the first six months 
of 1897, ¢ tures of the revenue account are a serious diminu- 
tion of e money (on both the South American and the 
West lh es, due to the continuance of the adverse circum 
stances ; {to at the last meeting), but, on the other hand, a 
good i: in freight earnings, while 36,000 miles additional 


were ru) t the total expenses being augmented. The surplus 
of reven r expenses is £105,340. From it £35,000 has been 
transferr the repair and renewal account, and £23,850, the | 
usual su) the insurance account, while £40,000 has been written 


off for de; tion of the fleet, and £1,849 of premises and plant 
Debiting + insurance account with £2,250 for settlement of 
charges d therein, and maintaining the reserve at £250,000, 
there Is a lus on this account of £25,417, out of which th 
direct: rs ré 
share, free of income-tax, for the half-year ended June 30, 1898. 


METROPOLITAN INDUSTRIAL DWELLINGS. 


The report for the 
year end: a - 


eptember 25 states that the gross revenue for the year 


has been £25 485, and the net profit £9,969, which, with the sum 


of £3,017 brought forward from last year, makes a total of £12,986 
available for distribution. The interim dividends paid in April last 
absorbed £4,350, and out of the balance the directors recommend a 
further dividend of £5 per cent. per annum (less income-tax) on 
the ordinary shares, making £5 per cent. for the year, carrying 
forward £4.286. : 


Ga 


TELEGRAPH CONSTRUCTION AND MAINTENANCE.—The dirce 
tors have decided to renew the existing debentures, which matur 
on Janu ary 
rate of 4 per cent. per annum. Holders who wish to renew, should 
leave their debentures at the offices of the company, 38, Old Broad 
street, London, E.C., between the d uys of December 15 and 31, 
1898, in order that the necessary endorsement may be mad 
thereon. Arrangements have been made with Messrs. Barclay and 
Co. (Limit d) to take up at par all deber.tures which the holders do 
Te Wish to renew. Such debentures should be lodged 

#mbard-street, E.C., not later than December 28, 1898. 
Bc INDIA AND PANAMA TELEGRAPH,.The compan) 
botite det, s that, owing to the recent war in Cuba an 1 Puerto R 
iat a has occurred in settling for traffit with other t2lezraph 
eha i oe and that consequently the accounts for the half-year 

ed June 30, cannot be submitted to the shareholders, nor the 
a meeting held, until later in the year than usual, due notic 
which will be given to the shareholders. 


at 54, 
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MINING COMPANIES. 
S29 L0- MEXICAN. Mine outpat for September :—Cru-hed 
ons, $21, ) |. y Yeanida lat Tons aati 
1,734, $31,000 (OB eae gold). Cyanide plant :—Tons treated, 


eel COAL.—Output for September, 19,720 tons; 


profit, 
— 


> ~ 
- ee 


ECONOMIST. 





+; NEW AUSTRALIAN BROKEN HILL CONSOLS.--Fortmght’s out 


30 last states that the accounts show a profit of £25,596, | 


th £679 brought forward from 1897, £26,275 available | 


t on loans, there is a debit balance of £4,280, which, | 


idded to which £7,402 brought forward from the pre- | 
Deducting | 
£7,500 { nture interest and £4,170 current expenses, there | 
of this the 


The report states that, after payment of | 


mmend to the proprietors a dividend of £1 10s per | 


1, 1899, for a further period of ten years, at the | 
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| LANCASTER WEST.—According to cable advice received, the 


was 71,000 tons, 


total amount of ore developed on September 30 
of which was 34 dwts over a width of 35 inches. 


the average assa\ 
pu “One t hundredweight, containing 2,200 ounces of 
silver. The gen 
OOREGUM OF 
received :—** Ta 1oY shaft, 26 feet below th lowest lev i reef 
2 feet. assay 5 dwts per ton. lay iaft, 1,510 feet 


level south, 3S feet 6 inches, assaying 2 ozs 15 dwts per ton. Taylor's 
shaft, 1,510 feet level north, 2 feet 6 inches, assaying 17 dwts per 


il indications are favourable.’ 


INDIA. — The 


following cablegram has been 


9 
t 


ton. Tavlor’s shaft, 1.410 feet level south, 3 feet. assaving 4 ozs 
per ton. Z + feet, assaying 2 ozs 15 dwts per ton. 
avlor’s shaft, 1,410 f level north, winze No. 1, 94 feet d 


| | 
j ; + }, ¥% 
¥ leet, assaylng 2 » per ton. 
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TION.—* Output for Jeram Lumpong mill: In 
50 days of 24 hours each 1,760 t f stone were crushed, producing 
78 tons of black tin. Twenty head 
$16,006 


f stamps running. Working cost, 


Jeram Batang mill: In 28 davs of 24 hours each 965 tons 


of stone were crushed, producing 144 tons of black tin. Twenty 
c ! 4 ; 
| head of stamps running. Working costs, $6,500. Jeram Batang 

level No. 2 (below adit): The lode looks exceedingly promising.” 


ROODEPORT CENTRAL DEEP.Cable advic state that » t 
September 30, 41,300 tons had been devel 1 assavine 18 dwts 
over a milling width of 24 inches. 


ROODEPOORT UNITED MAIN REEF. -In their report, submitted 


at a meeting held in Johannesburg, on A t 25th, for the year 

| ending June 30, 1898, the directors state that the profit and loss 

} a unt shows a pr fit of £83,610 for the y \ h must 

be considered eminently satisfactory, b £23,509 

| over the amount earned during the preced» nth Iwo 

| dividends of 25 per cent. each, equal to £75,000, have been declared 

| during the year, and the sum of £13,285 ha n written for 

| depreciation from machinery and plant, buildings, é fter 1 
a balance of £5,292 is carried forward. Th upital expend 

| during the year amounted to a total of £2,319. The report ls | 

| that in two im] rtant direction impr ments hat en i 

} within the year—Vv1Z., an irfcrease in th icld of about 4 | ton 

| and a decrease in working costs of about Ils 6d per ton. In the 

| latter costs are included the amount exp2nded in excess develoy 
ment carried out during thi year, by which the ore in sight ha 

| been in reased to a total of 292,880 ton In estimatin n t 

| future producti f the mine the two main factors which h 

| be established a First, the ude of t iW | 
indeveloped portions of your property ; and, secondly, the 
inthe present system of mining and milling in which im} 


|} ments may be introduced. With regard to the first, judging from 
| past returns from present development, i 
the ground relative to the rich sections of som¢ 
very reason for feelir i ired that t] 
ist maintained. With regard to th 1 


yropertics, there i 


grade will be at 


| factor, it is the 
| 
' 
| 


: 
intention of the board to, a yom a 
institute a policy of close and systematic rtit n pla 
existing arrangement. The narrowness of the South Reef 
it necessary to mine waste in the 

hat is to sav, the broken reef 

tal mined product. The fa 


t 
provide for about an 


} 
| 
prop tion of 3 of waste to] ! I 
represents only 25 per cent t 
lities now existent on the mine 
8 per cent. sorting only. If this wer 
increased to from 30 to 35 per cent., the yield per ton, which 
smounted for the vear to 42s 848d, would show a material increase. 
SIMMER AND JACK PROPRIETARY. | ew of the satisfactory 
| 


property the 
board lave, aft n lerat ! | | \ the Lamp 


p Wer bY 4 


lev pinents in the N 


0 additional stamps; thus: to 320 stamps. The 
ly 


plant alre \ i f r the 230 st } \ le t] CXLra 40 
| Stamps t be put up at a very moderate add t 
CRUSHING RETURNS 


Mill = & Mill == Total. Value. 


| Bonnie Dundee 145 1751V) 6090 
| Day Dawn B Wynd 1,200 1,4 I 1,450 
| Ea k Cor luted 500 } 
| Frederick the Great 5.5 ee 73 
| Gold Reefs of W. Afri _ 380 54 
[ 13 \ 5.09 1,074 \ 4,015 
Myalls United 2,200' 2,20% 651 134 «1,065 P 2000 
Ouro Preto 5 888 1,756 
tu land M e 175 60F 
e 
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rik CORN TRADE. 
Mark Lane, Friday Evening. 
which has caused great anxiety amongst 
en up, andthe copious rains which have re- 
cently fallen have been extremly beneficial in enabling agriculturists, 
who have been very much in arrear in making some progress with 
| autumn wheat-sowing. The attendance of bnyers at inarket has 
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1 a satisfactory ile, and with only small supplies of pro- 
rilak a general t f tirmness has been the prevailing 
. a } support l again given to feeding qualiti« 
; home-grown wheat ha tinued very small, and this 
. st t t s which are again at a higher level, 
int of t is still conducted on narrow lines, 
’ ty of offers. Foreign wheats 
not being at all anxious to 
re decidedly against the buyer- 
th wheat, has also responded 
{| American patents have been 
1 prevailing for the leading brands 
. pa of the week was dull 
l rently, h a revival i 
1,a i l OK a Str 1 
pa ta the Glenbreck, containin 
ly October loading, at 29s 6d, thi 
1 for Eu syI with 12,700 quarter 
li September 24th, and 29s wa I 
r Austrasia, for prompt shipment 
I i W ‘ dat 33 12,000 « 
( r- lec ber, W t { 30 ) 
) r, at 30s, and 11,000 q 
| ‘ { i ) Od A rce 
i ) Loo pe! ba 
i fresh 
l d 8s 9 
’ Re Hd bs ] N ‘ 
] ! ng d 
| is Tad 
ved ve 
l > .{ ) 
I I 
000 
Q ) 
l 
i 
1 . 
18,000 a 
13 ) litt 
pr 
l oad N t] 
‘ Decem) 
is ult L bid 
wa 17s 6d 
2 1 16s 6d 
| buyers at 16s 9d t 
| 6d, and November-Decembe: 
characterist for ma 
na ht increase ir 
has | rm and rally dearer 
1 A ‘ Decemb Tay ry, Northern port 
ms, and 13,000 « Decem| shipment, a 
} 13.000 ar rsame dis} h, also | ing disp 
13,000 «ar | Decembe shipment fron 
ide ] 118000 ars ditto, 17s 44d he 
utz-B rabian hippu r shipped, 
5,000 t ( v La Plata, vil t at 
1 00 t ditto, November-l) mber, 
la I} ut ul passed le 14,000 
\ 1, Nov hipment, at 17s 6d 113,000 
N ber 15th, at 18s. Parcels of American 
1 17s 44d to 17s 9d, and November 17s 44d t 
tt, have been held firmly, with a fair demand 
i \ et tone preva i, the market, however, becoming 
d n mixed clipped, atloat, sold 15s 44d to 15s 9d; 
i \ American white clipped 38 lbs Winchesters 
er, 15s 104d to 16 November, 15s 9d _ to 
l le 4 l6s to 16s 14d: and Canadian white, October 
‘2 9d. At Mark Lane to-day a larger number of 
buyers was present, and a very firm tone prevailed, but business 
v nera conducted on narrow lines. English wheat, in 
pply, ruled dearer, being 1s per qr higher than on 
Monda Ab. | eign sorts were in bette demand, and prices ls } 
t ls € i i nall 2 irer than last M nday flour bei g 
9d t ] Grinding barley in mm derate ri juest, and dearer. 
Oats a uize ruling 9d to ls higher on the week. Beans and 
pea 1 very firmly held. The cargo market for wheat, 
afte ! eady and dearer, with holders asking 94 advance, 
| ino bids « ales were registered. Parcels firm. 
. spring, arrived, sold 3ls 14d, and No. 2 Club Cal- 
October to November 15th, at 30s 9d. Maize dull, and | 
pr against seller (American mixed, December-January sellers, 
18s; and January-February, 17s 9d. Barley dull and weaker. 
Azofl, afloat, sellers, 17s 3d; and prompt, 17s. Oats quieter. 


American mixed, « lippe d October, sold 16s. 


The following table estimates the home consumption of wheat | 


during the harvest year 1898-9, contrasted with 1897-8, 1896-7, and 


1895-6 :— 
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1898-9. 1897-8 


cwts. cwts. 
Imports—-Wheat (six weeks to Oct. 8) 6,455,700 6,160,0% 
Flour - ” 2,154,200 1,737.4 
8,609,920 7,897 
Add week ending Oct. 15—Wheat ... 1,508,300 1,295.0 
BEOOE os ckusdvcusstuaseewiensth ° 417,500 2 0 
Total imports, 7 weeks ..... 10,535.70 4 
Less exports—Wheat............ 15,40) 126 
PONE vin db s-0s8 60 60 seccevencven ° 26 OO 2 
INS 5. 5s to cv hennne 10,494,300 9,438,4 
Add to th the estimated sales of 
home-growD wheat ......c0.--cece: 5,135,200 
Seven weelh h ‘ DRIIOS .ccccces 15,630.10 ] 
Average price of English wheat, per s d s ad 
NOE, 6 xninees wd0u nissan s Chokewes 26 6 ] 
Gs cc eeeh en veee kee heknens 6 14 ] 
bushels. bushe 
Visit DI U.S. centres, bush.: 14,598,006 9 
ly d in ecwts 7.820.300 12.8 
COMPARATIVE AVERAGES OF GRA 
The following is a statement showing th 
the Avera I e of British Corn (Imperial 
weeks ended O 15, 1898, and for the corre 
of the veal fr in 1897 t » 1894: 
a N I s SoLp. 
Wheat Barley. Oats. Wheat 
1898 irs bsh ars bsh qrs bsh s ad 
SIZ : < 22,685 5 Z 
5 87,106 7 167,705 7 22,636 4 2 
l 80,909 4 17,759 7 27,014 3 
t 1 70,669 57,034 2 19,977 4 2 
] 8.838 27,879 -7 13,674 { 25 
] 46,777 10,949 1 8841 ¢€ 2 
18 2 3] 14,860 ( 
18% 8 2, 215,741 O 14,288 ] 2 
i l f 12,992 ¢ ‘ 
189} 146,581 18,256 ¢ ] 
Phe t shows the quant ‘ 
' tur | ted into the United 
( 1898, together with thi 
in th ! : the previou 
d 
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THE IRON AND COAL TRADES. 


ed 


ich change has occurred in the condi 

g-iron markets are steady, and pri i 
ss has been done in warrants, quotat 
and showing a further small advan¢ 
sing } are: 
Sellers, 50s cash; 50s 14d one month. 5! 

Glasgow, 323,653 tons; Middlesbro’, 91,096 t 





prices 


40,037 tons. 


The pig 


Our Middlesbro’ correspondent, writing on Thursday, 
iron market has been firm during the week, § 


44s 3d 


realisations. 


Warrants are rather easier, th 
There are sellers of East Coast 


nominally, 


Buyers, 49s lld cash 


hematite, 


1,522,300 
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inufactured iron and steel unc 


num be rs n 
much below ee = 

The [ron Coal Trades Review writes as follows res} 
manufa 1 and steel:—These industries are in a v 
satisfac i, and numerous circulars from firms wh 
had not la advanced their quotations have b2en is 


within w days, the advances varying from 2s 6d to 10s 


facturers in Cleveland and the North 
per ti . . . : . 1 
experi uty In coping with the demand, and ] 
are pr ‘ firm, a further advance having bee } 


} in shi ishire manvfacturers are busy, as ai 


those ire, the demand for ‘avy material, such 
rails a) and for bridgebuilding and roofing steelwork b 
larger t staffordshire bar makers report a good business 
affairs ihe ¢ lon sheet le. Scotcl burers 
are un v¥, and bs rel ns are | s offered t 
(single Ihy ' er n, less 23 ] nt., f.o.t 
Comn d by som roducers { S ios,.! 2 
cent., f an excell lemand them, especia 
on ex} sLCe nip } CS re } Luae!r J 
boiler | 15s; an lip angles under £ od, 

| all tess « : while iro angle are ¢ ut £5 15s at 
WOTKS \ are K yf apout ; tat W K 

| As res trade, the ther exper! h 
North-! lsewhere during the week has greatly int 
fered w and a comparative scarcity exist n tl 





Lond far as seaborne coals are concerned. W 
| the } and the demand for team and mat 


facturi we maintained, slight advan 





Wigan A dlls tolls 6d; Pemberton four-feet and 
seconds 10s 64; common house-fire descriptions, 8s 


to 8s 6d. 





THE COTTON TRADE. 





LIVERPOOL, October 20. 
PRICES CURRENT. 
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been m 1lotations in on eis districts B 
| North eam coal is quoted a little easier, at 9s 6d 
9s 9d ] ind smalls about 5s 9d. In Lancashire, p1 
are firt maintained at the advanced rates, best 
é 4, , i 
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Exports { IN. 1 to Oct. 20 ......2e00e . 2,665,608 ...... 2,104,474 
enn = m Jan. 1 to Oct. 20 sereee 278,773.00. an 
Btock, Pal socket h oR a hes oat ina ead 529,550 .cscce 287,620 
SUuInption f{ seveeees 2)705,616 ».-++4 2,497,787 
es¢ Ligures show :— 
An increas f t i 61 , 
An increase of «+, ‘ compared with the same date last year of...... 561,150 
Aion oo + vantity taken for consumption Of ..........seeeeseee 207,850 
An increase in «1 lal exports of......... gcesceces cee eeeeenereeeeeees ce ee 
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In Speculation th 
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quantity 


here is a decrease of 3,560 bales. 
rts this week have amounted tc 65,331 bales, and the 
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Coconada, K Fai © 3j ee 
Imports, Exports, Consumption, &c 
1898, 1897. 
Imports { Bales. Bales. 
| of American cotton reported at sea for Great Britain 
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Shipments are improving a little, but are still 
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(including ea 1d to date) is 323,000 bales, against 290.000 
M4ZiCS at th x period last year. 

'T h, si 4 . ¢ + a. 7 vc: 7 * ~ . , 

The am f irded this week is 6 ules, an 
actually export : es The decrease of st veek j 


69,USU bales, mount to 74,1350 bales, of which ) 








specula ) lared for export. 
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MANCHESTER, October 20 
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vithstanding th la Cal tte 
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aran ul ted 1 \ 
tion hav I ’ 
| Lancashire are deeply i, and are pl ‘3 Rin 
| warps and the ul t weft ycommand f ra f 
prompt deliver Shiy x ya tre not so str hem 
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most counts 
(I.) Comparative Statement of the Cotton Trade. 
| ben 
i Price 
rn rh Price ric ] ceri 
| ) Or t se} Se} t 
i IS 15 t 2u 446 i 
| 
1 i d 
Raw Cotton—Upland mid ! it ial ) 34,034) 0 5, 
Ditt J ( 
Per 5 ) 3 
1!) ) 344/03 
Yarns—No. 40M 2 t f ) ) 68 
N 0 ‘ ) by t f O Gta 
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II.) Compared with Previous Years. 
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THE WOOL TRADE. 


The is m litt e inquiry for English wools, but yata 
still lower range ol which conse juentiy does not iead t 
mut h bu ines NI 1u irecrs, h wever, are @biG LO RE il sOIne 


| + f-~.» +} 


concession in quotations for the wool they requir 
Our Bradford espondent, writing on Thursday, says :—Th: 
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i contivgency, is sufficient to check any tendency to the better state | Ceylon, at public sale, were bought in. 678 bags African part 
I| of things which might naturally be expected as the result of good | sold, at 74s to 75s for good fermented. The home deliveries of the 
te I! general trade in the country and abnormally low prices for wool latter continue to increase. There are not any further sales | ‘ported 
; ae | yarns and goods. Users only buy as they must, but a few outsiders, | in Guayaquil. Of 2,006 bags Foreign, by auction, a few lots only 

; * |] attracted by the extraordinary level of prices for all English wools, | sold. Deliveries last week were smaller than usual. 
: | making small speculative bids. Still, there fs not the COFFEE.-In the terminal market prices of Santos have given 
| d n in trade which we have had on former occasions, and | way, and the N. T. Company's public sale at Rotterdam on Tuesday 
| ‘8 working wlan ire tolerably well employed, though not fully | went lower in most cases. Good ordinary Java, 34 cents, The 
, i Reports from Ame : ; ‘ i — his moderate, and 
trade being in very poor shape. This, of course, is bad news, chiefly c sisted of Foreign descriptions. 814 | Costa 
° | as Bradford has been 1 ng to America for some revival of | Rica were chiefly bought. Of 4,128 bags Central Am 1 the bulk 


demand. Underthese circumstances, values, though pretty steady, 
si eneral weakness. 
| Messrs Chas. Balme and Co. write on the 19th inst. as follows: 
The disappo nting course o! prices during the currency of the late 
auctions has to some extent reacted upon the ultimate markets 
| since the close of the sales, recent reports from the manufacturing 
fa rather despondent nature. So far as the London 
nd the usual treaty for bought-in lots, 
i 
} 


? t icerned, bey 


there has | a certain amount of inquiry,which has, however, 
; comparatively little business. The arrivals to date for the 
is follows Australian, 28,936 bales; New Zealand, 


g ipe and Natal, 7,267; total, 45,661 bales, of which about | 
(3,500 Australasian and 6,500 South African). have | 
ed direct to Yorkshire, the Continent, &c. 





THE LEATHER TRADE. 


eady, but rather quiet trade is being done in leather of most | 
riptions, but orders for future delivery are not numerous 
though quotations are firm, stocl 











; ks of most articles are short. In | 
Australian leather a good demand continues at full prices. Supplies | 
are rather limited. 
3 ——— | 
THE SILK TRADE. 
; Market « t. DP.ices of Eastern silks strong; of Italians some- | 
| what weak. 
JUTE, FLAX AND HEMP TRADE. 
The Jute market opened firm, with hardening prices, in respons¢ | 
, : to Calcutta advices and small entries for export. At the close the | 
tor hard strong 
| Sales for arrival include a considerable quantity of Ralli’s marks, | 
| I) at £14 to £15 5s for Dundee, October-Dece mer, First native 
havi ld from £12 12s 6d to £13. 3,000 bales warehoused | 
d ld at £12 5s to £12 10s. 
hing of interest has transpired in Flax of the new crop 
t Sar ples ar being inspect i 
Manila Hemp been k 1 demand, with increased receipts | 
(31,000 bales last week), Ly few sales reported, at lower rates 
| Fair quantity to ar £50. To-day the market is inactive, | 
| FOREIGN AND COLONIAL PRODUCE MARKETS. | 
| For Report of To-day’s Business and Public Sales soe ‘‘ Postscript.” | 
| Mincing Lane, Friday. 
SUGAR. The market has not been affected by the short 
{ Beet. Licht’s first estimate for 1898-9 is 4,560,000 tons. 
15,000 tons less than last year’s production. These returns 
’ reated little interest on the part of the home trade, and the 
ative prices have given way slightly, although a fair amount 
isiness has been done. Cane-grown is without change. Stocks 
continue very low. 1,473 bags crystallised West India, by auction, 
luesday, brought 14s 6d to 14s 74d for Trinidad, and some 
business done privately. 300 bags syrups sold at 12s. Imports 
fy the West Indies show a very heavy falling off. The New 
York market is steady. Visible supply of Europe and America 
i} reduced to 857,850 tons, against 1,087,970 toms at same date last 
: year. 
Wk Imvonrs and Denivertes of Svcar into Lonpon from commencement of tae 
‘2m year to October 16th, with Srocks remaining at the latter date. 
‘s 1898. 1897. 1896. 1895. 
A Tons. Tons. Tons. Tons. 
ts Imported ..........e00. 130,600 147,200 161,200 169,100 
1 ; Delivered ‘ -.. 145,500 -- 174,800 -+ 142,800 +» 161,400 
= \% en, ee a ee eee 
f : Stock, United Kingdom... 79,300 - 67,300 -» 140,200 -- 118,100 
Z Java.—-Last week 4,500 tons Java sold, afloat, at lls 104d for 
‘ the Clyde, basis 96 polarisation. f 
MD Mavririus.—At public sale 398 bags part sold, at lls 9d for 
~ syrups. 
' : ARGENTINE.—667 bags greyish crystals sold, at 13s 9d, and 
privately 14d more paid. 
ibe : tkrinED,—There has not been any change in quotations of 
cubes or granulated. A fair business done. Crystallised kinds are 
about the same as last week. Pieces have been quiet, but a good 
ay : trade done in Clyde makes. Foreign granulated and French 
ff cubes, &c., are easier. 
4 Brrr.-The last sales to refiners were at 93 63d for 88 per cent., 
ia f.o.b. There is not much inquiry. Business in new crop is of fair 
he i>. extent. 
} a } To-pay's CLosinc Prices in the Proptce CLeanine Hovse. 
oh ; Oct. Noy, Oct.-Dec. March. ay. 
ti ta : 9/8 ....+. BBE -.... OB, .... OR ~.... 10/18 
ce : RUM.-—There have -been few sales reported, including 350 
rs puncheons Demerara, Gt ls to ls 1d. The stock of West India is 
iii ry 21,620 puncheons, about two-thirds being Jamaica. 
% : COCOA remains quiet, as the trade do not take supplies, but 








sutnengenentieesnem: a 
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was taken in, lower offers being made: Columbian, 52 
low middling to good, 63s to 74s ; bold, 80s to 88s, smal! i) 
Guatimala, ordinary to fine ordinary, 41s to 51s; sma 
good colory, 84s to 86s 63. 941 bags washed Santos 1: 
93 half-bales Mocha bought in. 
t 109s. 


2s 6d for ordinary. 


Imports and Dexivenies of Correr in Lonpon to Octob 


Stock ...... eseeeee 18,800 .. 10510 .. § 9900 


) 
rica lately are very discouraging, the dry quantity offered at auction here has this week been 
| 
| 
' 
| . see 
CLosinG Prices of the Propuce CLEARING Hovse at this A 
| 


RIOR oi x6nscncne ay... OS . DO .. sis 31/6 
Brazu. Receipts since July 1. 

1898. 1897 1896. 
Bags. Bags Bags. 
Oicdkewesadv eens ‘daeeecess) ee 1,766,000 1,354,000 
NNN 56 clue a ciueaeaseceken 2,636,000 3,105,000 2,283,000 
ee rea . 4,871.00) _ 3,637,000 
TEA.—-There has been a good demand for Ceylo: i the full 
supply of 25,055 packages, by auction, chiefly s. | ine teas 


obtained high prices. 
| over valuations. Qualities maintained the lat 
Average of the saie, 83d per lb, as last week. 33% 
Indian were offered on Monday and Wednesday 
paid, with occasional weakness. 
steadily. 
shipping at current low prices. 5,248 packages, iction, in- 
cluded some black leaf at 44d to 43d per lb for n. Low 
grades are steady. Moyune greens sold at the usual | 
There has not been any Java brought forward. 


a cargo of 4,800 tons Bassein, per steamer, Octobe: 


Continent. 


prices, and the demand is slow. 


arrive, October to January shipment, 4%d to 42d 


prices are the same as last week. 111 bags Trinidad and 159 bags 





pre portion. 
26s to 36s: 
ly unsold. 
A few lots Cevlon j led bold 


A 


Sls 6d to 


| 
| 
=| 


$13 barrels and bags Jamaica part sold 


vith Srocxs 
on hand 


1898. 1897. 1895. 1895. 


Tons. Tons. 


Imported 


i Tons. 
i -heuceduh ews bh kena 40,500 se 31,000 ae 28 . $2,350 
Delivered, home use.......... iw 86... 258 ... li 8) . i 


SEONG x ox ccasnxace 20,050 .. 17,410 .. i 16,350 


N's Cal, 





1299 aii 


Oct. Dec. March. May July. 








nt rather 
rovement. 
packages 

iS rates 
Yesterday 12,075 s sold, 
Business has been done in China yvus for 


Some of the pekoes up to 9 


lar prices. 


}) business 
1 being 
iber load- 
th for the 


RICE has met rather more inquiry, but there is not 
reported in cleaned. Rough Burmah steady, the sal 


ing, at 7s 1:d, and one of 3,700 tons Rangoon, at 7s 5! 


SAGO.—406 bags small, by auction, sold, at lls p ; 
TAPIOCA.—Of 1,338 bags flake about 300 bags sold vst week's 
1,065 bags pear! rather less than 
half sold, chiefly seed, at 10s 3d per cwt. 
BLACK PEPPER.—-The market opened easier and 
become more settled. Sales of Singapore for the w 


but since 

; 180 tons: to 

ihe spot or 

near at hand, 44d to 43d. The public sales have beon too small 
to quote. 

WHITE PEPPER, inactive during the greater part | 
afterwards became rather firmar, with more buying. ! 
amounts to about 300 tons. Penang, to arrive, 72d t 
ary to March, 7 19-32d; and Singapore, 84d, Januar; 
On the spot a limited business done. tae 

CLOVES.—There has been some speculative movements In Zanzi- 
bar, with sales of 5,500 bales, at 4d recovery, but closing dull, via, 
4d to 43,d for delivery, various dates, October to March ; to arrive, 
id, c.f. and i. 280 bales fair, by auction, realised 3}; 1. 5 cases 
Penang included fine picked, at 10d to 103d per 1b. 

PIMENTO remains inactive. 453 bags, by auction, rather masse 
than one-third part sold, at 44d to 44d per lb. The stock 1s low— 
6,112 bags. 64’ 

NUTMEGS.— At the public sales 35 cases Penang part 5 id : ; eo 
2s 7d; 66’s, 284d; 89's, 1s 9d, or about last week’s rates. 51 packages 
West India sold on former terms. 

MACE is without improvement. 
were chiefly bought in. ld 

GINGER.—Cochin meets with little demand. 535 bags part $0 . 
at 23s for washed, and slight wormy, 21s. Of 51 cases, a few sald, 
40s for small native, part cut. 


f the week, 

» business 
74d; Janu- 
to March. 


48 packages, at the public sales, 


’ cman ric ll 
FRUIT.—There has not been much demand for currants. Z p 
close without further change. Valencia raisins continue 0 


freely. Of 144,717 packages, by auction, on Wednesday, 82,000 
packages sold. Fine went dearer, from 23s to 35s for selected, "75s 
very fine up to 54s, and choice at fancy prices, rea thing is 
Muscatels went some shillings lower. The market for Sulienet 
steady. Finest fruit has made 56s to 65s. Figs, in smal: supP y> 
keep very high. noted 
; NITRATE SODA has been steady. Cargoes, off the coast, 4° 
8 4\d; distant, 7s 74d.  ludi 

SHELLAC has beer fit, and speculative business small, includes 
TN second orange, December delivery, at 68s 6d to 69s. At the a 0 
sale on Tuesday, 1,105 cases about half sold: second orange, kinds 
condition, 61s to 67s. Good button brought 84s to 89s. Other &! 
in proportion. s 

INDIGO. — Fact India has been firm since the quarterly s 
380 serons Central American, by auction, on Tuesday, ene e 
last sale’s rates, and 3d per Ib under for mixed and low qua — 

DRYSALTERY GOODS.—The market for gambier has been WT 
but firm, in Liverpool. Galls steady. Small sales += 
turmeric on former terms; for arrival, 15s 6d, c.i-f., p! 1. 
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BREWERIES, &c.—Con. 


Name. Closng 
Prices. 


Reid 5 Brewe1 y, 8% Pref. 
Do 4% Debenture Stock 


8t. Pauli Breweries, L., Ord 9% ing | 
Do Preference..... 114 228 
Shi well's Brewery ‘L., Ord... 244 56 


Do? ¥ Preference....... 173 ei 
Smith,Garrett & Co.,L.,Ord 164 7 


do Preference....' 24 26 


Threlfall's Brewery, L., Ord, 43 45 
Io Preference............ 16 7 
United States Brewing ... 84 fh 
Walker (P. W. and Son) .., 127134 
Watney & Co.,Ltd., 5 % Deb 


SURANCE COMPANIES. 





e< 
=< : oo 
i ss Name. Ec ss 
ez £2 & 
=a mam Oe 
8) p.s. Alliance Assure 20) 251Ca 3 
8 Alliance Mar. 100; 25\£0 52 
oa) ps Atine Fire @ Ut 80 678 9 
25° Br.& Fr. Mar.,L 20, 4234 44 
3 Brit. Law Fire,L 10, 1 4g y 
15 ‘Cler.,Med.&Gn 2 24 16 17 
274 Commer. ana OG © 41§ 24 
10 County Fire. 00 80 190200 
5 \Eagle ... Ue 
10 Employers’ Liat 10, ¢ Sa i 
174 Equity and Law 100) 623 4 
15 Generad . 100, 5115 16 
9 Guardian F.&L 1 £103 1 
25 Imperial Lim... 20 528 9 
“5 Imperial Life .. 2 4 6 7 
20 ‘Indemnity Mar 15 912 4) 
5 Lancashire oooe| 20) 8] 4% 8 
"25 Law Fire ...... 100, 24/179 &4 
5 Law Gt.&Trast 10/11 1g 
44 Law Life ...... 38 2023 4 
56p.s Law Union and 
Crown...... 10'12/' 63 7 
14,éps Legal & Gen., L ©, &15 6 
3 Lion Fire, Ltd 84 14 8 j 
90 «Liy., Lon.,Globe St. €£1 2 
6 Do (llannuity) 164 16@ 243 54 
20 |London ........ 25 122 {8 © 
€2 Lon. & Lance. F. 25 29 173 & 
10 |Lon. & Lanc. L. 10 2 7 74 
10 Len. and Prov " 
Mar., Limited 20° 2 31 
Marine ......... 2 44 414 < : 
Maritime, Ltd.. 1¢ e 4 ay 
Merchants M.L 10 23 24 3 
N. Brit. & Merc) 25 64 4C, 14 
Nat. Marine, L 9 1 
Northern ... 100, 1079 &1 
Norwich U Fire 10 12 128 31 
Ocean Marine.. 25 24 &2 Ss 
Palatine........ 10) 2|;3 4 
es iC 1 22 73 
Phenix . . s 50 6 414424 
Railw ay Passngr 10, 2 84% 
Rock Life......| 5 $4 ‘ 
Koyal Exchange St. 100 40 4& 
Royal Insurance 20, 3:53 4 
p.siSun Fire........ 10/10/1214 12 
.s Sun Life 10 7415 16 
Thames&Mer.¥ 20, 2.103411 
.s Union .. 4234 44 
Union, Mar., i 2 24 &2 98 
214 Univers al Life. 100 iB as 41 
juding periodical cash bonuses, 
CANALS AND DOCKS. 
Nane. Closng 


Prices. 
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Alexandra Dock & Railway 
Do 4% Perp. Deb. Stock. . 
Birmingham Canal ....... 128 4: 
East and West India Dock 23 4 
Do 4% Pref. Stock ...... 84 36 


Do 3 7% Cons. Deb. ........| 89 Sl 
Grand Junction Canal .... 148 §1 
Loud. & St Katharine Yorks £64 74 

» 44% Pref. - 14 37 

Do ag New Preference... 120 3 

Do 437 129 32 

Do Debent ure e Stock, 8% 131 & 
Mauch. Ship Canal, Pref. 142 

Do 24% Mort. Deb. ...... . 102 10 
Millwall Dock ......es0e. £8 ¢€0 

Do Preference, 8h cial cea 103 6 

Do 5% Per. 2reference.. 125 28 

Do 5% Det ature Stock... 152 £5 
Newhaven Harbour 4% Gtd 13s 4 


< . 

1 Angus, G.and Co., L ..... lé 7 
Armstrong, Sir W.G.& Co. 234 34 
Art zp s, Lab. & Gn. Dwell. L 31 
Do 44° ¥, Preference, 1879. . 123 34 
Assam Rail. & Trad., Pref. A 13 4 
Australian Pastoral........ ¢e 73 

Aust — Incand. Share, L - 
, and Co., Limited. ZR 44 
Aci hnbeeton Limited ; & &é 
Bodega, Limited ......._, i ) 
scan o4 pin teans 2 
i ic oenwethvhins soos té 
Do & % Cum. Pref. ...... 1 
Brooke, Bond and Co., L ..| 156 63 
Breneg. Mond, and Co., L 7 79 
Do 7 %'Preference........ 184 Sp» 


Bryant and May, Limited. 184183 | 
Bucknall (H, and Sons, L.) 64 74 
Cautareira Water 6% Deb../101 ¢ 
Cassell and Co., Limited .. 134 44 
Catalinas Ware., 5% Debs..| £7 § 
Cent. Prod. Market ‘of B. A. as &7 i 108 
Chicago Packing & Prov aad 
City Offices, Limited 
City of Lond. Real Pro rv! | 2 
Do 33% Debenture Stock\104 7 
City of Santos Impts.,L ..) 74 84 |? 
Cie. Genl. des Asphalt. L oo, & 6 


st 0 | 
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Dalgety & Co., Limited . 
Do 44% Perp. Deb. Stock... 
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. Routledge & Co., L 


F.C. Powder, Limited. *). 
‘ley Brothers, Limited.... 
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ordh am, W. B., & Son 
ster, Porter, and Co., 
General Hydraulic Power, L2€0 280 
Goldsbrough, Mort & Cc. ‘L 
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Gordon Hotels, Ord 
. Barber & Co., 
s Stores, L, Ord.... 

(A and 8.andCo.), L) 1 
ik n é & Col. Stores, L, Pref 

Hornsby (Richd., 
Hi teh kiss Ordnance, » de. 


Ho we mn aD d Jamies, 
Humber and Co., L.... 
Imperial Russian C otton . 
Im rd. Industrial Dwellg., 
oved Wood Pavemt., 
. Rub.,Gut. Pere., &c., 
Intrnatnl. Tea Cos. Stores, 
‘ Bo we 0decetescesces 
Kynoch, G and Co. 
La Guaira Corp. De 
Lagunas Nitrate, Limited. 
Lagu nas sRyndicate, Limited! 


Liverpool Nitrate, Limited 


4 Lond. Prod. Clear. House, t 
McEwan (James & Co.), L 
Metrop Dwlings Assoc., &¢.:108 111 


Moir, Jo h nand Sons, L.... 
34 Morris, B. Morris, &e.,L .. 
4 National Safe Deposit, Bi.» 
10 Nelson Brothers, Limited.. 
Nc wel Dyn amite "Trust, L. 
sonsand Leafs, Limited 
Penrs (A. ae F. Pears, L) 


Peek Br rs & Winch 547.0 mPf 
Phospho-Guano, Limited . 

Price's Patent C andle, eo 
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Rio de Janeiro C ity Imp., 
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Le 
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Roberts (T R-), i 
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=) encer, Turner and 
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hweetmeat Aut. Delivery, L 
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GAS AND ELECTRIC. 
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Continental Union, lh---+++ ‘95 98 
Do 7 % Preference... +. - 
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Alliance I ut, Pref. 69 74 
American I t rust, Pref 119 24 
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Army & \ iuvst., L., Pf 83 
Do Defer seine’ 18 2 
Do4% 1 eStock... 105 7 
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Ded | re Stock. . 111 15 
British Ins Trust, Pref. 104 6 
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Foreign, A & Gen. Prf. 115 20 
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For. & ¢ Trst. L., ri 132 37 
Do Deft x % 
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ee 4S 
Do4%! ire Stock... 110 13 
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D re Stock 112 
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Do 34 re Stock 101 
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Invest 1 On L., Prt. 102 4 
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Mercant & Gen., Prf 109 15 
Do Defer Bes 45 50 
Do4% 1 re Bvock. 10 4 
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7 is 8 
Omnium | ent, Pref. hy 
Railway | I ust L tees F 
Do 5% Ih red ab th - 
Do 44 ¥. | ture Stock 106 3 
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Railway Investment, Pref. 12 uf 
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Railway > rrust, L., A 47 
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ROODEPOORT UNITED MAIN — oe malnInG COMPANY, LIMITED, JOMANNESBURC. 
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PROFIT and LOSS ACCOUNT for the Year ended June 30 1898 
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